JANUARY  1967 


70ut 


man 


fumismaiic 

_ 


FEATURE  ARTICLES: 

★  U.S.  Type  Coin  Survey 

it  Tale  of  Three  Banks 

it  Psywar  Currency 
Against  Germany 


A  Monthly  Magazine 
devoted  to  all  phases 
of  Numismatics 


it  Overdates  and  Such 


Rarcoa  Has  for  Sale  Some  Scarce 
and  Desirable  Items!! 

1870-S  Silver  Dollar.  Six  known. 

1861  Confederate  Half  Dime.  Three  known. 

1869  $50.00  Legal  Tender  Note.  24  known. 

U.S.  Gold  Dollars.  Complete  set. 

U.S.  Three  Dollar  Gold.  Complete  set. 

1808  Quarter  Eagle.  Uncirculated  Gem. 

1795  Half  Eagle  with  Heraldic  Reverse.  Proof. 

Morgan  Silver  Dollars.  Complete  set  with  1895 
in  PROOF. 

Roll  Set  of  Jefferson  Nickels. 

1793  Large  Cent.  A.U.  beauty. 

1856  Flying  Eagle.  V.F.  and  PROOF. 

$20.00  Gold.  Complete  year  date  set. 

Panama  Pacific  Set. 

WE  SOLICIT  YOUR  WANT  LISTS 

WANTED:  A  large  collection  for  outright  cash 
purchase  or  for  auction. 


;»!ca 


RARE  COIN  COMPANY  OF  AMERICA 

3 1  North  Clark  Street  Chicago,  Illinois  60602 

All  Phones:  312  —  346-3443 


The 


'Tv’hi  h 


man 

uJiiismatic  {Journal 


1220  Mound  Avenue 
RACINE,  WISCONSIN  53404 


R.  S.  YEOMAN 

Editor-in-Chief 

K.  E.  BRESSETT 
Managing  Editor 
NEIL  SHAFER 
Associate  Editor 
HOLLAND  WALLACE 
Editorial  Assistant 
ED  METZGER 
Advertising  Mgr. 


JANUARY  1967 


VOL  4,  No.  1 


Journal  Jottings  ’ .  2 

Light  From  Many  Lamps  .  4 

U.S.  Coin  Value  Guide  Line— R.  S.  Yeoman  .  6 

New  Issues— Current  Coins  of  the  World—/?.  S.  Yeoman  . 1 1 

North  of  the  Border— Robert  C.  Willey  . 21 

A  Tale  of  Three  Banks— Fay  C.  Smith  . 26 

South  of  the  Border— Richard  A.  Long  . 30 

Sterling  Commentary— K.  E.  Bressett  . 35 

Poland— The  Millennium  Year,  Part  Two— Robert  Obojski  . 42 

The  High  Cost  of  Money,  Part  Two— Walter  Breen  . 50 

Gold  . 59 

Psywar  Currency  Against  Germany —Herbert  A.  Friedman  . 63 

New  Coinage  of  Uruguay— Ernesto  O.  Araujo  ViUagran  . 73 

Interest-Bearing  Notes— Neil  Shafer  . 75 

Coin  Chronicle  of  the  Roman  Republic— Zander  H.  Klawans  . 77 


The  Whitman  Numismatic  Journal  is  published  monthly  by  Whitman  Publishing  Com¬ 
pany,  Paris  Road  at  Highway  61,  Hannibal,  Mo.  63401.  Subscription  Rates  U.S.  $3.50 
for  one  year,  $6.50  for  two  years,  $9.00  for  three  years.  Canadian  $4.00  for  one 
year,  $7.50  for  two  years,  $10.50  for  three  years.  Foreign  $4.25  for  one  year,  $8.00 
for  two  years,  $11.25  for  three  years.  All  payments  must  be  in  U.S.  funds.  All 
correspondence  should  be  addressed  to  The  Whitman  Numismatic  Journal,  1220 
Mound  Ave.,  Racine,  Wisconsin  53404. 


Second  class  postage  paid  at  Hannibal,  Mo.  63401 
Entire  Contents  Copyright  ©  1966 
WHITMAN  PUBLISHING  CO.,  Racine,  Wis.  53404 
Printed  in  U.S.A.  by  Western  Printing  and  Lithographing  Company 


jjouAsvcd 

viewpoints  of  timeless  insignificance 


Greetings  to  all  our  readers,  new  and  old 
alike,  for  1967.  And  to  start  the  year  off 
right,  we  present  as  this  month's  cover  coin  a 
beautiful  Austrian  commemorative  struck  for  the 
25th  wedding  anniversary  of  Franz  Joseph.  This 
only  goes  to  prove  the  well-known  fact  that 
"into  each  reign  a  little  wife  must  fall"... 
or  something  similar... 


This  issue  is  packed  with  a  vast  wealth  of 
good,  solid  numismatic  reading  to  help  you 
through  those  cold  winter  evenings.  You'll 
certainly  enjoy  following  more  of  R.  S.  YEOMAN's 
U.S.  type  coin  survey,  plus  the  continuation 
of  WALTER  BREEN'S  article  on  The  High  Cost  of 
Money.  Other  features  also  contain  some  out¬ 
standing  and  readable  material ;  a  good  example 
is  K.  E.  BRESSETT's  Sterling  Commentary  in  which 
a  little-known  period  in  British  mint  history 
is  spotlighted— or  BOB  WILLEY'S  North  of  the 
Border  survey  of  Canadian  1 </:  pieces.  BOB 
OBOJSKI  is  again  on  hand  with  more  on  his  brief 
history  of  Polish  coinage  in  honor  of  that 
country's  Millennium  year,  and  RICHARD  LONG'S 
South  of  the  Border  series  this  time  focuses 
attention  on  the  highly  popular  1-Peso  series 
...in  fact,  they  are  so  popular,  and  there  are 
so  many  different  types  to  collect,  that  he's 
had  to  split  up  this  particular  article  in 
order  to  provide  the  best  possible  coverage. 

And  all  the  rest,  awaiting  your  pleasure... 


PAPER  MONEY  DEP'T...This  month  we  begin  a 
new  monthly  feature  by  our  own  NEIL  SHAFER 
which  is  aptly  called  Interest-Bearing  Notes. 

No  telling  what  he's  got  up  his  sleeve  for  this 
column,  but  you  can  bet  on  some  mighty  fasci¬ 
nating  and  unusual  items.  Also  to  be  mentioned 
is  the  second  in  HERB  FRIEDMAN'S  short  series  of 
articles  on  Psywar  Currency,  this  time  dwelling 


PAGE  2 


THE  WHITMAN  NUMISMATIC  JOURNAL.  JANUARY.  1967 


on  a  variety  of  notes  used  against  Germany. 

We've  had  many  fine  comments  regarding  his  first 
article  which  appeared  in  October  last  year, 
and  this  one  is  sure  to  merit  the  same  attention 
and  approval.  And  there's  more  on  the  way... 

NEW  FROM  WHITMAN. .. Our  newest  foreign  coin 
catalog.  Current  Coins  of  the  World,  by  R.  S. 
YEOMAN,  should  be  available  as  you  read  this 
column.  Hopefully,  the  same  will  be  true  for 
BOB  HARRIS'  latest,  A  Guide  Book  of  Modern 
Lat in-American  Coins. . . 

★  ★  ★  ★ 
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The  Coins  of  the  British  Commonwealth  of  Nations  Part  3,  West  Indies, 
by  F.  Pridmore,  Spink  and  Son  Ltd.,  1965.  Hard  cover,  364  pages,  illus¬ 
trated,  approximately  $22.50. 

The  third  of  Captain  Fred  Pridmore’s  series  of  volumes  covering  in 
detail  the  British  Commonwealth  of  nations  has  just  been  released. 
Any  collector  at  all  familiar  with  his  previous  two  books  will  realize 
at  once  what  a  great  wealth  of  detail  must  be  included  in  this  new 
volume,  and  with  what  meticulous  care  it  must  have  been  prepared. 
Listings  are  accompanied  wherever  possible  with  generally  clear  il¬ 
lustrations,  and  pertinent  notations.  Tokens  are  also  similarly  treated. 
One  attractive  feature  of  the  book  is  a  large  pullout  map  showing  the 
locations  of  the  various  islands  which  comprise  the  British  West  Indies. 

The  greatest  value  of  the  book  of  course  lies  in  the  excellent  listings 
of  the  various  counterstamped  and  cut  pieces  issued  under  British 
authority  for  this  area.  Counterfeits,  copies,  forgeries,  and  the  like  are 
thoroughly  exposed  for  what  they  are.  Many  of  these  are  also  illustrat¬ 
ed.  Approximate  valuations  are  shown  on  a  separate  sheet  which  is  in¬ 
cluded  with  the  book. 

This  new  publication  is  obviously  a  ‘‘must”  for  any  serious  collector 
of  coins  of  the  British  Commonwealth.  N.  S. 

Silver  Crowns  of  the  Far  East,  by  M.  Oka,  Tokyo,  Taisei  Koeki  Kaisha, 
Ltd.,  1966.  Hard  cover,  116  pages,  illustrated,  $3.50. 

With  interest  in  coin  collecting  at  an  all  time  high  in  Japan,  it  is 
only  logical  that  this  new  book  should  be  issued  to  facilitate  the  collect¬ 
ing  of  silver  crowns,  the  most  popular  coin  of  the  Orient. 

In  Silver  Crowns  of  the  Far  East,  the  author  has  attempted  to  list 
all  of  the  silver  dollar-size  coins  that  circulated  throughout  Asia  for 
the  past  one  hundred  years.  In  compiling  this  list,  Mr.  Oka  has  drawn 
heavily  on  already  published  works  to  provide  this  new  catalog  with  a 
comprehensive  listing  of  each  coin  by  date,  mint  mark,  and  major 
variety.  The  series  of  Mexican  trade  dollars,  which  for  some  reason 
includes  the  Maximilian  peso,  is  replete  with  the  known  mintage 
figures  as  published  in  Professor  Buttrey’s  book,  A  Guide  Book  of 
Mexican  Decimal  Coins.  Coinage  figures  for  the  Philippine  pesos  were 
extracted  from  the  authoritative  Shafer  catalog,  and  information 
about  coins  in  many  other  sections  of  the  catalog  is  a  splendid  compila¬ 
tion  of  facts  from  dozens  of  sources.  The  author  is  to  be  congratulated 
on  drawing  together  so  much  information  into  a  single  handy 
reference  book. 

At  the  beginning  of  each  new  coin  listing,  statistics  are  given  con¬ 
cerning  the  coin’s  weight,  silver  fineness,  and  size.  Coins  are  then  listed 
by  date  and  variety  in  two  or  three  grades  of  condition.  Where 
oriental  dates  appear  on  the  coins,  they  are  listed  as  such,  together 
with  the  Christian  date. 
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The  catalog  thoroughly  covers  all  coins  wh’ch  have  circulated  in  the 
Far  East,  including  not  only  the  Chinese  and  Japanese  issues,  but  also 
those  of  Tibet,  Siam,  Russia,  Mexico,  the  British  and  United  States 
trade  dollars,  and  a  wide  assortment  of  other  coins  of  lesser  importance. 

Most  of  the  book  is  written  in  Japanese,  but  this  presents  little 
problem  to  a  serious  collector,  who  will  find  the  illustrations  and  date 
listings  self  explanatory.  Occasionally  notes  in  English  help  the  col¬ 
lector  to  overcome  any  difficulty  in  determining  varieties  and  under¬ 
standing  exactly  what  the  author  is  describing.  Valuations  are  in  Yen, 
and  a  handy  conversion  chart  at  the  end  of  the  book  translates  these 
prices  into  seven  different  currency  systems. 

The  author  has  been  careful  to  eliminate  all  fantasy  pieces  and  has 
listed  only  those  coins  which  saw  actual  circulation.  Notations  are 
made  cautioning  collectors  about  some  of  the  many  counterfeits  that 
exist,  but  no  specific  information  is  given  that  would  enable  collectors 
to  recognize  them.  K.  E.  B. 


Christmas  Tokens  and  Medals,  by  Arlie  R.  Slabaugh,  published  in  1966 
by  the  author  at  7409  West  Howard  Street,  Chicago,  Illinois  60648.  Soft 
cover,  32  pages,  illustrated,  $1.00. 

Topical  collecting  has  always  been  one  of  the  fascinating  sidelights 
of  numismatics.  Thus,  the  appearance  of  this  book  covering  specifically 
those  tokens  and  medals  concerning  Christmas  should  be  of  no  surprise. 
The  author,  so  well  known  for  his  work  in  the  token  and  medal  field, 
is  eminently  qualified  to  compile  a  listing  such  as  this  contained  in  his 
present  volume. 

The  booklet  starts  out  with  an  introduction  where  the  author  points 
out  many  reasons  why  a  listing  like  this  may  easily  find  wide  collector 
appeal.  The  tokens  themselves  are  historically  valuable  and  attractive 
in  their  own  right.  Surprisingly  enough,  the  earliest  medal  listed  in 
this  catalog  is  dated  1864.  One  would  have  thought  the  series  to  contain 
pieces  considerably  older  than  this,  since  so  many  different  kinds  of 
tokens  and  private  issues  predate  the  Civil  War  period. 

Most  of  the  tokens  and  medals  are  well  illustrated,  and  all  are  de¬ 
scribed  in  detail.  Valuations  are  also  included  as  an  approximate  guide 
to  scarcity.  N.  S. 

Oesterreichische  J\ationalhank  1816-1966 ,  published  in  1966  by  the 
Austrian  National  Bank.  Soft  cover,  110  pages,  illustrated. 

• 

On  the  occasion  of  its  150th  anniversary,  the  Austrian  National 
Bank  has  printed  a  volume  which  covers  the  coins  and  paper  money 
of  Austria,  both  with  text  and  beautiful  illustrations.  Almost  half  of 
the  book  is  dedicated  to  plates  in  magnificent  color,  showing  many 
varieties  of  coins  and  paper  money  of  Austria  from  its  early  years  to 
modern-day  issues.  The  text  is  in  German,  but  this  does  not  detract 
from  the  overall  usefulness  and  well-designed  layout  of  the  book. 

Interested  collectors  should  direct  their  requests  as  to  the  avail¬ 
ability  of  this  book  to  Tiroler  Miinzhandlung,  Erzherzog  Eugen 
Strasse  14,  Innsbruck,  Austria.  H.  W. 
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United.  States 
Coin  Value 


by  R,  S.  Yeoman 


Type  Coin  Investment  Record 
Short  Versus  Long  Series 

Continuing  our  investigation  of  price  trends  of  type  coins  this  month, 
we  turn  our  attention  to  type  coins  of  a  long  date  series  as  compared  to 
similar  coins  of  a  short  series. 

We  didn’t  know,  until  we  compiled  the  figures,  just  what  happens 
over  the  long  term  to  coin  type  values  when  on  one  hand  there  is  a 
limited  and  on  the  other  hand  a  plentiful  number  of  dates  from  which 
to  choose. 

An  element  of  scarcity  can  be  present  in  two  ways.  One  scarcity 
factor  can  be  the  quantity  minted  of  a  certain  date;  the  other  might 
be  the  short  span  of  years  in  which  the  type  or  major  variety  was 
struck.  An  example  of  this  is  the  Liberty  Seated  series  of  half-dimes, 
dimes,  quarters  and  halves.  By  comparing  the  dollar  gain  of  the  coins 
in  this  type  series  from  1838  to  1866  with  that  of  the  short  period 
coins  with  arrows  at  date  1853  to  1855,  we  come  up  with  an  interesting 
analysis. 

We  have  prepared  abbreviated  charts  of  this  type  in  four  denomi¬ 
nations  showing  uncirculated  values  in  the  First  and  Twentieth  Edi¬ 
tions  of  the  Guide  Book  of  United  States  Coins.  The  regularity  of  this 
concept  is  strikingly  revealed  in  these  comparisons. 


HALF-DIMES— LIBERTY  SEATED  TYPE 


Date 

1st  Edition 

20th  Edition  Gain 

Common  Date 

Type 

Mintage 

1853 

$  1.25 

$  40.00  32x 

"Arrows”  type 

13,210,000 

1857 

1.25 

27.50  22x  Regular  type 

Intermediate  Scarcity 

7,280,000 

1854-0 

2.50 

40.00  16x 

"Arrows”  type 

1,560,000 

1842-0 

5.50 

150.00  27.2x 

Scarcest  Date 

Regular  type 

350,000 

1855-0 

8.50 

80.00  9.4x 

"Arrows”  type 

600,000 

1846 

45.00 

285.00  6.33x 

Regular  type 

27,000 
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DIMES— LIBERTY  SEATED  TYPE 


Date 

1st  Edition 

20th  Edition  Gain 

Common  Date 

Type 

Mintage 

1853 

1.75 

40.00  22.86x 

''Arrows”  type 

12,078,010 

1858 

2.50 

35.00  14x  Regular  type 

Intermediate  Scarcity 

1,540,000 

1855 

3.00 

35.00  11.66x 

“Arrows”  type 

2,075,000 

1846 

25.00 

160.00  6.4x 

Scarcest  Date 

Regular  type 

31,300 

1853-0 

5.00 

42.50  8.5x 

“Arrows  "type 

1,100,000 

1856-S 

75.00  275.00  3.66x  Regular  type 

QUARTERS— LIBERTY  SEATED  TYPE 

*  « 

Common  Date 

70,000 

1854 

2.00 

48.00  24x 

"Arrows”  type 

12,380,000 

1857 

2.00 

27.50  13.75x 

Intermediate  Scarcity 

Regular  type 

9,644,000 

1853-0 

12.50 

75.00  6x 

"Arrows”  type 

1,332,000 

1857-S 

75.00 

250.00  3.33x 

Scarcest  Date 

Regular  type 

82,000 

1855-S 

110.00 

385.00  3.5x 

“Arrows”  type 

396,00 

1849-0 

100.00 

525.00  5.25x 

Regular  type 

unknown 

HALVES— LIBERTY  SEATED  TYPE 


1854 

3.00 

Common  Date 

60.00  20x 

“Arrows”  type 

2,982,000 

1858 

3.00 

35.00  11.66x 

Regular  type 

4,226,000 

1853-0 

10.00 

Intermediate  Scarcity 

130.00  13x 

“Arrows”  type 

1,382,000 

1858-S 

40.00 

150.00  3.75x 

Regular  type 

476,000 

1855-S 

150.00 

Scarcest  Date 

450.00  3x 

“Arrows”  type 

129,950 

1847/6 

125.00 

800.00  6.4x 

Regular  type 

unknown 

A  few  observations  from  these  charts  are  in  order: 

In  the  “common'’  category  of  all  four  denominations  the  dates  with 
arrows  are  noticeably  higher  in  value  in  the  latest  catalog  than  the 
regular  dates  of  the  Liberty  Seated  type.  Curiously,  the  Half-dime, 
Quarter  and  Half  started  at  exactly  the  same  value  for  each  type  in 
the  First  Edition.  The  reverse  is  true  in  the  intermediate  and  scarcest 
groups  for  all  four  denominations.  This  is  so  because  “rare”  dates  are 
acquired  by  a  different  and  probably  more  affluent  type  of  collector 
who  is  part  of  a  smaller,  more  sophisticated  fraternity.  At  the  other 
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end  of  the  scale  we  have  the  “type”  collector  who  belongs  to  a  much 
larger  group.  He  picks  up  the  plentiful  date  because  he  wants  only 
one  coin  of  a  certain  series — the  date  is  immaterial.  The  short  span  of 
years  of  the  “arrows”  variety  is  responsible  for  this  great  difference, 
not  the  mintage  of  the  particular  date.  Putting  it  another  way,  we 
could  say  that  the  comparison  of  value  is  regulated  directly  by  the 
total  mintage  of  “arrows”  variety  (1853-55)  versus  the  total  mintage 
of  regular  dates  (1838-66)  which,  for  example,  comes  out  12,420,158 
and  71,576,832  respectively  for  halves. 

This  formula  is  of  no  use  whatever  for  the  intermediate  and  scarcest 
categories  simply  because  coins  are  purchased  as  “wanted”  dates  and 
compete  with  other  dates  directly  by  degree  of  availability. 

Thus,  we  can  conclude  that  mint  figures  alone  do  not  dictate  the  gain 
potential  of  a  United  States  coin.  Other  factors  are  apt  to  influence 
long  term  performance  of  coin  values,  as  demonstrated  here.  It  is  quite 
clear  in  the  dime  chart  that  the  commonest  date  with  arrows,  1853, 
with  a  mintage  of  12,078,000,  offered  the  1947  collector-investor  six 
times  the  dollar  gain  potential  that  he  would  have  realized  by  putting 
down  the  same  number  of  dollars  for  the  1856-S.  This  scarcest  regular 
type  Liberty  Seated  dime  had  a  mintage  of  only  70,000.  Yes,  it  then 
had  and  still  has  a  higher  value  which  reflects,  as  it  should  do  and  does, 
its  numerical  scarcity.  The  two  coins  in  1947  were  valued  at  $1.75  and 
$70.00  respectively  and  today,  $40.00  and  $275.00.  The  gain  factor  is 
the  only  point  we  wish  to  emphasize  in  this  analysis. 

Since  we  are  concerned  mainly  with  common  dates  and  their  per¬ 
formance  over  a  twenty-year  period,  a  few  additional  charts  will  show 
how  these  lowest  value  coins  tend  to  change  from  edition  to  edition. 
The  common  or  type  coin  of  1947  may  not  be  the  type  coin  of  today, 
and  during  the  years  between,  quite  a  few  shifts  occur.  Sometimes  a 
date  reestablishes  itself  or  joins  with  other  dates,  especially  if  the 
series  is  lengthy. 

Let’s  take  the  quarters  and  see  what  happens : 

Those  readers  who  have  a  few  early  editions  of  the  Red  Book  can 
easily  chart  other  types  of  United  States  coins  in  the  same  manner. 
Those  who  follow  this  suggestion  will  discover  that  no  two  types  will 
have  the  same  pattern  through  the  years.  In  the  Liberty  Seated  dimes, 
the  general  type  starts  out  with  1858  at  $2.50  in  the  First  Edition 
and  ends  up  with  1856  small  date  at  $30.00  in  the  latest  edition.  In 
between,  1857  is  lowest  for  ten  years,  1858  for  eleven  years,  and  1859 
sneaked  in  for  one  brief  year  (1948)  and  never  sank  so  low  again. 

In  the  dimes  for  1853  to  1855  with  arrows,  four  dates  at  one  time  or 
another  were  commonest.  In  the  First  Edition,  1853  was  listed  at  $1.75 
but  was  last  seen  in  this  category  in  the  Thirteenth  Edition;  1854  and 
1855  ended  in  a  tie  at  $35  in  the  Twentieth  Edition;  1854-0  had  a  brief 
appearance  in  the  Second  Edition  only. 

Perhaps  the  lesson  to  be  learned  from  this  brief  study  is  that  com¬ 
mon  dates  have  more  room  to  grow  to  higher  levels,  while  scarce  dates 
are  more  apt  to  reach  a  ceiling  and  level  off  sooner.  They  lose  force 
under  a  pressure  of  demand  and  are  finally  “priced  out  of  the  market.” 

A  “rare”  coin  can  attain  its  status  on  the  basis  of  scarcity  alone.  The 
length  of  the  type  series  is  not  a  factor. 
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LIBERTY  SEATED  QUARTERS  1838-1866 
(omitting  1853-55  arrows) 
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BRONZE  59  mm  lOOgr.  Quantity.-  15,000  $  4.50 

SILVER  935  45  mm  48  gr.  Quantity:  5,000  $  14. — 

Each  medal  is  numbered  on  the  edge  and  marked  with  the 
emblem  of  the  State,  and  the  words  ‘State  of  Israel'  in  Hebrew  and 
in  English. 

ISRAEL.  GOVERNMENT  COINS 
AND  MEDALS  CORPORATION 

11,  Keren  Hayesod  St.,  Jerusalem,  Israel 


Obverse:  Symbolic  representation  of  tranquillity  and  peace  in  the  Straits 
of  Tiran. 

Reverse:  The  emblem  of  the  Israel  Defence  Army  rising  from  the  verse 
“A  time  for  war  and  a  time  for  peace". 


THE  SIIMAI  MEDAL 

COMMEMORATIVE  STATE  MEDAL  1966 

STRUCK  TO  MARK  THE  10th  ANNIVERSARY  OF  THE 
SINAI  CAMPAIGN 


E  lO 
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New  Issues — World  Coins 

The  coordinator  for  new  world  coin  issues  and  information  is 
Ernst  Kraus,  393  Seventh  Avenue,  Room  939,  New  York,  N.Y.  10001. 
Specimens  sent  to  him  will  be  returned  promptly  after  they  are 
photographed.  All  contributors  will  receive  a  credit  notice  as  recog¬ 
nition  of  their  cooperation. 

Tentative  ♦,  Tentative 

Catalog  No.  Value  (Unc.) 

CAMEROONS 


17  100  Francs  Nickel  1966  . $1.20 

Obverse:  Heads  of  three  antelopes  to  left,  Paris  mint  marks  at 
left.  Designer’s  name  at  right:  G.B.L.  BAZOR.  Legend  at  top: 
ETAT  DU  CAMEROUN;  beneath  in  smaller  letters:  PAIX 
TRAVAIL  PATRIE.  Legend  in  the  lower  part:  PEACE  WORK 
FATHERLAND/BANQUE  CENTRALE.  Reverse:  Large  numer¬ 
als  100  in  center,  date  above,  FRANCS  below.  All  within  orna¬ 
mental  border.  Reeded  edge,  25mm  in  diameter,  and  very  thick 
planchet  (3  mm).  Courtesy  Kenn  Henderson,  International  Nickel 
Co.,  N.Y. 


FRENCH  EQUATORIAL  AFRICA 


8  100  Francs  Nickel  1966  .  1.20 

Obverse:  Heads  of  three  antelopes  to  left,  between  Paris  mint 
marks,  designer’s  name  at  right:  G.B.L.  BAZOR.  Legend  above: 
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Colonial  Americana 

I  would  like  to  purchase  a  few  Colonial  collec¬ 
tions,  as  well  as  choice  and  rare  individual 
items.  If  you  have  any  of  this  material  avail¬ 
able,  it  will  be  worth  your  while  to  contact  me. 

Excellent  offerings  of  early 
U.S.  coins,  colonials  and 
paper  money  for  type  collec¬ 
tors  and  die  variety  special¬ 
ists.  Available  in  almost  all 
grades,  average  to  top  condi¬ 
tion. 

WANT  LISTS  INVITED  —  PROMPT  RESPONSE 

We  specialize  in  servicing  critical  collectors  and  invite 

careful  inspection  of  our  approval 
selections.  We  assemble  sets  of  colo¬ 
nial  coins  and  paper  money  to  spe¬ 
cial  order  for  the  individual  collector. 
May  we  have  references,  please? 

Let  me  make  offers  for  your  nice 
early  U.S.  and  colonial  coins.  You 
will  be  pleasantly  surprised. 

RICHARD  PICKER 

Specializing  in  early  United  States  and  Colonials 

A.N.A.  —  A.N.S. 

Telephone  516  MAyfair  1-0763 
P.O.  Box  123 
Albertson,  N.Y.  11507 

You  buy  with  authority  when  you  buy  from  a  specialist 
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BANQUE  CENTRALE,  legend  below:  ETATS  DE  L’AFRIQUE 
EQUATORIALE.  Reverse:  Large  numerals  100  in  center,  date 
above,  FRANCS  below.  All  within  ornamental  border.  Reeded 
edge,  25mm  in  diameter,  and  very  thick  planchet  (3mm).  Courtesy 
Kenn  Henderson,  International  Nickel  Co.,  N.Y. 

GHANA 


8  5  Pesewas  Copper-Nickel  1965  . 20 

Obverse:  Bust  of  Nkrumah  to  right,  his  name  below:  KWAME 
NKRUMAH.  Legend  around  the  upper  part:  CIVITATIS 
GHANENSIS  CONDITOR.  Reverse:  Star  in  center,  dividing  date, 
value  on  top:  FIVE,  on  the  bottom:  PESEWAS.  Scalloped 
planchet. 


9  10  Pesewas  Copper-Nickel  1965  . 25 

Similar  to  above  except  for  size  and  value.  Round  planchet. 
Reeded  edge. 


10  25  Pesewas  Copper-Nickel  1965  . 10 

Similar  except  for  size  and  value.  Round  planchet.  Reeded  edge. 
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WANTED  TO  BUY 

★ 

Collections  of  U.  S.  Bust  and 
Seated  Liberty  Silver  Coins  (1794-1891) 
in  Better  Conditions  (VF  to  Unc.) 

— all  denominations,  Half  Dimes  to  Silver  Dollars 

★ 

As  specialists  in  these  series,  we  know  their  value,  have  a  market  for  them, 
and  consequently  can  pay  you  a  fair  price.  Please  give  full  details  in  first 
letter. 

★ 

FRANKLIN  SQUARE  COIN  CO. 

P.  O.  Box  101 

Franklin  Square,  N.Y.  11010 

Bob  Jenove,  A.N.A.  Life  Member  No.  378 


Is  Buying 
and  Selling 

Brilliant  Uncirculated 

UNITED  STATES 
COMMEMORATIVE  COINS 

SILVER  AND  GOLD 

Write  for  Price  List 

HY  BROWN 

185  Main  St.,  Painesville,  Ohio  44077 
Area  Code  216-357-5544 

Send  for  our  free  coin  supply  catalogue 
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11  50  Pesewas  Copper-Nickel  1965  . 60 

Similar  to  above  except  for  size  and  value.  Courtesy  Wyckaert 
V.  of  Malines,  Belgium,  also  Lauren  Benson. 

It  will  be  ndted  in  the  Current  Coins  of  the  World  catalog  that  Nos. 
8  through  12  were  assigned  to  a  supposed  issue  as  Late  Listings.  These 
should  now  be  disregarded,  though  Pesewa  coins  without  the  bust  of 
Nkrumah  are  evidently  going  to  be  issued  at  a  later  time.  If  so,  they 
will  be  renumbered  accordingly. 

GUERNSEY 

Norman  Conquest  Commemorative 


9  10  Shillings  Copper-Nickel  1966  .  2.00 

Obverse:  Mature  bust  of  Queen  Elizabeth  to  right,  date  below. 
Legend  on  sides:  BAILIWICK  OF  GUERNSEY.  Reverse: 
Crowned  bust  of  William  the  Conqueror  to  left,  value  below. 
Legend  around:  WILLIAM  I  KING  OF  ENGLAND.  1066.  DUKE 
OF  NORMANDY.  Value  below  bust.  Square  planchet.  Courtesy 
B.  A.  Seaby,  Ltd.  of  London,  England. 

HUNGARY 

A  set  of  silver  and  gold  Commemoratives  is  scheduled  to  be  issued 
soon  for  the  fourth  centenary  of  the  death  of  Miklos  Zrinyi,  Hungarian 
military  leader  who  was  victorious  over  the  Turks.  The  set  will  consist 


THE  WHITMAN  NUMISMATIC  JOURNAL.  JANUARY,  1967 


PAGE  15 


HUDGEONS  E-Z  SEAL 

COIN  HOLDER 

f*  ;  ■ ■'  C  . 


New  High-Speed  manufacturing  techniques  now  enable 
us,  to  offer  our  famous  coin  holders  at  this  new  low 
price. 

STILL  THE  BEST 


. » . .  .now  in  sizes 
• .  • . .  easy  to  type  on 
.....  no  staples  to  rust 
....  .ultra-thin  design 
.....  guaranteed  to  stick 
.....  proven  faster  to  use 
.....  air— tight  protection 

.....  fits  all  U.  S.  and  foreign  coins 


HUDGEONS  E-Z  PRODUCTS 
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of  the  following  coins:  25  and  50  Forint  in  silver;  100,  500  and  1000 
Forint  in  gold. 

This  information  courtesy  Artex  Hungarian  Foreign  Trading  Com¬ 
pany. 


JAPAN 

Two  new  coins  are  scheduled  for  release  in  January  of  1967.  They 
will  be  50  and  100  Yen  pieces,  and  both  will  be  in  copper-nickel.  Pre¬ 
vious  to  this,  the  100  Yen  coins  contained  some  silver. 

More  details  will  be  published  as  they  become  available. 

PERU 


68  10  Centavos  Brass  1966  . 10 

Obverse:  Arms  within  inner  circle,  date  below,  legend  around  in 
outer  circle:  BANCO  CENTRAL  DE  RESERVA  DEL  PERU. 
Reverse:  Value  and  flowers  at  right.  Reeded  edge.  The  above 
specimen  appears  to  be  a  regular  issue  and  is  illustrated  through 
courtesy  of  Lauren  Benson. 


71  1  Sol  Brass  1966  . 30 

Obverse:  Arms  within  circle,  date  below.  Legend  around:  BANCO 
CENTRAL  DE  RESERVA  DEL  PERU.  Reverse:  Vicuna  standing, 
facing  right,  value  at  right:  UN  SOL  DE  ORO.  Designer’s  name 
at  lower  left:  PAREJA.  Reeded  edge.  According  to  Luis  Gianelloni 
of  Lima,  Peru,  this  value  with  new  design  has  just  been  put  into 
circulation,  and  about  300,000  of  these  coins  will  be  struck.  It  is 
also  estimated  that  about  1  million  of  the  new  10  Centavos  with 
the  design  of  the  Cantuta  flower  will  be  put  into  circulation. 
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For  the  finest  personal  service  on  coin  and 
stamp  supplies  in  the  New  England  States,  call 
or  write — 

Maurice  A.  Storck  &  Sons 

P.O.  Box  644 
Portland,  Maine  04104 

FAST  —  RELIABLE  —  Featuring  the  complete 
Whitman  line  and  other  coin  and  stamp  sup¬ 
plies. 

Phone  207-774-7271 


INDIVIDUAL  COIN  HOLDERS 

HIGHEST  QUALITY  PLEXIGLAS 

Over  500  other  holders  listed  in  new  catalog  #67 


#145  3x3  $1.75 

CAPITAL  PLASTICS  INC. 

CANTON,  OHIO  44708 


#144  2x2  $1.00 

3136  Dellwood  Ave.,  N.W. 
Phone  (216)  477-228 
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SOUTH  KOREA 


Three  new  coins  of  1,  5  and  10  Won  have  been  made  and  released 
in  South  Korea.  They  will  be  illustrated  and  described  in  a  later  issue. 


URUGUAY 


43  5  Pesos  Aluminum-Bronze  1965  . 60 

Obverse:  Bust  of  Artigas,  legend  around  and  below.  Reverse:  Arms 
in  center,  circle  of  stars  above,  value  below.  Reeded  edge. 

44  10  Pesos  Aluminum-Bronze  1965  . 75 

Similar  to  the  above,  but  larger  planchet  and  higher  value. 


Courtesy  Arve  Uruguay  Coins,  Ernesto  0.  Araujo  Villagran  and 
Ruben  W.  Vergara.  Details  concerning  this  new  coinage  may  be 
found  elsewhere  in  this  issue. 


YUGOSLAVIA 


A35  20  Dinara  Aluminum-Bronze  1963  . 40 

B35  50  Dinara  Aluminum-Bronze  1963  . 60 


The  above  two  coins  were  issued  before  the  currency  revaluation  of 
1965,  and  are  similar  in  design  to  Catalog  Nos.  30  and  31  except  for 
the  obverse  legend  which  reads  SOCIJALISTICKA  FEDERATIVNA 
REPUBLIKA  JUGOSLAVIJA. 


Journal  Back  Issues 

Packed  in  Library  Case 

Vol.  I,  1964-$5.00 
Vol.  II,  1965-$4.50 
Vol.  Ill,  1966-$4.00 

- mail  remittance  to - 

Whitman  Numismatic  Journal 

1220  Mound  Avenue  Racine,  Wisconsin  53404 
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COSMOPOLITAN 

KNOWLEDGEABLE 

FUN 

Four  dollars  a  year  is  a  small  price  to 
pay  for: 

THE  CURRENCY  COLLECTOR 

A  130+  VOLUME  LIBRARY 

World  Wide  Contacts 

Particulars  from 

MD.  FOREIGN  PAPER 
MONEY  CLUB 

701  Hammonds  Lane 
Baltimore,  Maryland  21225 


WANTED 

West  indies  Coins 

1600-1880 

Tokens,  Regular  Issues  and  the 
Cut  and/or  Counter-stamped 
Spanish,  French,  British,  Dutch, 
and  United  States  used  in  the 
Caribbean  area. 

RAY  BYRNE 

Life  Member,  A.N.A.— A.N.S. 
701  N.  Negley  Ave. 
Pittsburgh  6,  Penna. 
Phone  (412)  441-0738 


MEXICAN  B.U.  SETS  IN  HOLDER 

ARQ.  SERGIO  TORRES  MARTINEZ 

S.  N.  M.  83-A  Apartado  Postal  7391,  Mexico  I,  D.  F.  ANA  47228 

RED,  WHITE,  GREEN,  BLUE  AND  BLACK 
Set  No.  I  — 1.00,  .50,  .20,  .10,  .05,  .01  — 

1966 — Except.  .50  and  .10  Cents. 

dated  1959  . $  2.00 

Set  No.  2—1.00,  .50,  .25,  .20,  .05,  .01  — 

1964  . $  1.60 


Set  No. 

3—0.25  Cents.  1950/1/2/3 

and 

1964 . 

-$ 

1.50 

Set-  No. 

4—1.00,  .50,  .20,  .05,  .01  —  1 

965 

■  $ 

1.35 

Set  No. 

5—1.00,  .20,  .10,  .05,  .01  —  1 

966  . 

-$ 

1.20 

Set  No. 

6 — 0.720  Silver  Set,  1 .00,  .50 

,  .20, 

.10— BU/VF . 

•  $ 

2.50 

Set  No. 

7 — Guatemala  Set — .50,  .25, 

.10, 

.05  and 

0.01  of 

Quetzal  . 

■$ 

2.50 

If  your 

order  for  the  above  Sets  is 

high 

ler  than 

$50.00, 

get 

a  discount  of 

20% 

BU  1966  COINS 

IN 

BULK 

(NET 

PRICES) 

10 

20 

50 

100 

500 

1000 

0.01  —  Tassel  of  wheat  . 

Coppi 

er  — $  .60 

1.00 

2.00 

3.80 

0.05  —  J. 

O.  de  Dominguez  . . . 

i  * 

— $  .30 

.40 

.70 

1.30 

6.50 

12.00 

0.10  —  Ju 

arez  . 

•  i 

— $  .60 

1.00 

2.00 

3.80 

0.20  —  Py 

ramid  of  the  Sun  . 

M 

— $  .70 

1.20 

2.50 

5.00 

18.50 

35.00 

0.25  —  M< 

adero  . 

Nickel  — $ 

0.50  —  Cuauhtemoc  . . „ . 

l  • 

-$ 

1 .00  — •  Morelos  . . 

Silver  —$2.80 

4.50 

10.00 

18.00 

80.00 

150.00 
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Canadian  Large  Cents 


The  Canadian  large  cent  was 
introduced  in  1858,  when  decimal 
currency  was  adopted.  The  cents 
of  1858  and  1859  weighed  70 
grains  and  were  struck  in  bronze 
at  the  Royal  Mint  from  dies  de¬ 
signed  by  Leonard  Charles 
Wyon.  This  “French  bronze,” 
as  it  was  called,  was  first  used  in 
1853  for  the  French  bronze  coin¬ 
age  of  Napoleon  III.  It  consisted 


1859  Re-engraved  Date,  Wide  9 


1859  over  58,  Narrow  9 


of  950  parts  copper,  40  parts  tin, 
and  10  parts  zinc.  Because  of 
the  urgent  need  for  the  coins,  the 
early  cents  were  rather  hurriedly 
struck,  and  numerous  varieties 
occur,  especially  of  the  1859. 

The  common  variety  of  1859 
has  a  narrow  9  in  the  date,  in 
which  the  closed  loop  is  oval.  The 
scarce  “wide  9”  variety,  which  is 
a  reengraving,  has  an  upper  loop 


1859  Plain,  Narrow  9 


1859  Re-engraved  Date,  Narrow  9 


1859  over  58,  Wide  9 
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which  is  almost  round  and  there¬ 
fore  wider.  The  “reengraved  date 
narrow  9”  variety  shows  a  nar¬ 
row  9  with  a  long  swelling  on  the 
outside  of  the  upper  loop  at  the 
left,  with  a  tail  resembling  the 
end  of  a  bone.  This  variety  is 
rare.  Because  the  issue  of  cents 
could  not  be  completed  in  1858, 
the  dies  were  altered  to  1859.  The 
resulting  overdates  are  scarce, 


with  the  queen’s  advancing  age. 
Five  obverses  are  known,  some  of 
them  having  been  used  together 
in  some  years.  The  reverse  was 
reengraved  in  1891.  There  are 
numerous  variations  in  the  in¬ 
scriptions  and  dates,  the  whole 
series  being  a  practically  virgin 
field  for  research.  Canadian  large 
cents  are  potentially  as  fertile  a 
field  as  were  American  large 


and  exist  with  either  the  wide  9 
or  the  narrow  9  over  the  8. 

In  addition  to  these,  there  are 
numerous  minor  variations  in  the 
spacing  and  alignment  of  the  in¬ 
scriptions  and  date  in  both  years. 
There  are  also  some  irregular 
and  incomplete  letters.  Brock- 
ages  are  known  of  both  sides. 

No  more  cents  were  struck  for 
Canada  until  1876,  when  the 
weight  was  increased  to  87.5 
grains,  equal  to  the  British  half¬ 
penny.  The  cent  was  again  de¬ 
signed  by  L.  C.  Wyon,  the  obverse 
being  adapted  from  a  bust  of  the 
queen  by  William  Theed.  The 
cents  of  Queen  Victoria  show 
changes  in  the  bust,  keeping  pace 


cents  seventy-five  years  ago. 

The  first  obverse  was  used  in 
1876,  1881,  1882,  and  1884.  The 
bust  has  a  rounded  chin  and 
prominent  lips.  The  ear  is  small 
and  has  a  nick  in  its  outline.  The 
truncation  of  the  bust  is  sharp. 
The  second  bust  resembles  the 
first  in  most  details,  but  the 
truncation  is  blunter.  It  was  used 
in  1881,  1882,  and  1886. 

The  third  bust  is  somewhat 
older  in  appearance.  It  has  a 
straightly  outlined  double  chin 
with  less  prominent  lips.  The  top 
of  the  diadem  overlaps  the  bead¬ 
ing  of  the  circle.  It  was  used  in 
1882,  1884,  1886,  1887,  1888,  and 
1891.  The  cent  of  1891  exists  with 
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1891  Small  Date — Large  Leaves 
Leaves  close  to  beaded  circle  and  vine 


1891  Small  Date  —  Small  Leaves 
Leaves  farther  from  beaded  circle  and  vine 


large  or  small  date. 

In  1891  the  reverse  was  re¬ 
engraved  to  show  a  wreath  with 
smaller,  finer  leaves,  away  from 
the  border.  It  exists  only  with  the 
small  date.  This  reengraved  re¬ 
verse  was  used  every  year  from 
1891  till  1901.  It  was  combined 
with  the  second  obverse  in  1891 
(small  date  only)  and  1892.  This 
is  the  “small  leaves”  type. 

The  fourth  bust  is  of  older 
mien,  with  a  pronounced  double 
chin  and  a  longer,  deeper  depres¬ 
sion  over  the  eye.  The  upper  part 
of  the  chin  curves  deeply  inward 
under  the.  lower  lip.  This  bust 
was  used  in  1890,  1891,  and  1892. 
The  1891  cent  has  the  large  or 
small  date,  the  variety  with  the 
small  date  being  either  the  large 
or  small  leaves  type. 

The  fifth  bust  has  a  smooth, 
rounded  chin  and  a  thicker  ear, 
straightly  outlined.  The  lips  are 
less  prominent.  It  was  used  every 
year  from  1892  to  1901  and  exists 


only  with  the  “small  leaves”  re¬ 
verse. 

As  is  evident  from  the  brief 
descriptions  of  the  changes  of  the 
bust,  there  are  six  varieties  of  the 
cent  of  1891.  The  cent  with  the 
large  date  has  two ;  the  small 
date  with  large  leaves  has  two; 
and  the  small  date  with  small 


Fourth  Obverse  Bust 


leaves  has  two.  Almost  every  date 
shows  minor  variations.  In  1898 
the  Heaton  mint  placed  the  mint 
mark  below  the  bottom  leaf  of 
the  wreath.  The  H  was  in  the 
same  place  in  1900.  This  mark 
varies  in  position  both  years,  and 
is  sometimes  partially  covered  by 
the  leaf. 
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The  cent  of  Edward  VII  shows 
a  bust  designed  by  G.  W.  de  Saul- 
les,  combined  with  Wyon’s  orig¬ 
inal  reverse.  There  are  no  out¬ 
standing  varieties.  Some  varia¬ 
tions  in  dates  have  been  noted  for 
the  cents  of  1904,  1905,  1906, 
1907,  and  1909.  The  5  of  1905 
is  slanted  or  upright;  the  9  of 
1906  and  1909  may  be  wide  or 
narrow. 


The  “Godless”  1911  issue. 


The  cent  of  George  V  shows  no 
major  varieties  other  than  the 
revised  legend  after  1911.  The 
obverse  was  designed  by  Sir 
Bertram  Mackennal  and  the  re¬ 
verse  by  W.  H.  J.  Blakemore.  In 

1911  the  legend  was  GEOR- 
GIVS  V  REX  ET  IND:IMP:, 
which  was  objectionable  because 
DEI  GRATIA  (by  the  grace  of 
God)  was  omitted.  In  and  after 

1912  these  words  were  included. 
The  large  cent  was  coined  till 
1920,  when  it  was  replaced  by 
the  present  small  cent. 

Nova  Scotia  and  New  Bruns¬ 
wick  cents  were  of  the  same  de¬ 
sign,  differing  only  in  the  name  of 
the  province.  The  obverse  was  by 
L.  C.  Wyon  and  the  reverse  by 
J.  C.  Hill.  There  are  two  varie¬ 
ties  of  the  Nova  Scotia  cent  of 
1861.  The  commoner  variety  has 
a  large  rosebud  to  the  right  of 
the  A  of  SCOTIA.  On  the  scarcer 
variety  this  bud  is  much  smaller. 
The  New  Brunswick  cent  of  1864 
exists  with  a  round  or  oval  6  in 
the  date.  This  date  also  varies 
in  spacing  and  alignment. 

The  Prince  Edward  Island  cent 
was  designed  by  L.  C.  Wyon, 
using  an  adaptation  of  Theed’s 
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1<*  coin  of  New  Brunswick — also  design  of  the  Nova  Scotia  issue. 


bust  of  the  queen.  It  shows  no 
major  varieties,  hut  a  few  varia¬ 
tions  in  the  inscriptions  have  re¬ 
cently  been  found. 

The  Newfoundland  cent  of 
Queen  Victoria  used  the  obverse 
designed  by  L.  C.  Wyon  for  the 
English  bronze,  with  a  reverse 
designed  -by  Horace  Morehan  and 
engraved  by  T.  J.  Minton.  The 
bust  was  not  changed  to  keep  pace 
with  the  queen’s  advancing  age. 
There  are  two  important  varie¬ 
ties  of  1880 — the  round  and  oval  0 
in  the  date.  All  dates  vary  in 
alignment  and  spacing,  especially 
1865  and  1880.  All  reverses  are 
straight  except  1872.  The  Heaton 
cents  of  1872  and  1876  show  H 


over  UN  of  NEWFOUNDLAND. 

The  Newfoundland  cent  of  Ed¬ 
ward  VII  shows  no  major  varie¬ 
ties.  The  obverse  was  by  G.  W. 
de  Saulles,  with  a  reverse  adapted 
by  W.  H.  J.  Blakemore  from 
Wyon’s  original  one.  The  dates 
show  some  variation  in  alignment 
and  spacing.  The  Newfoundland 
cent  of  George  V  bears  Macken- 
nal’s  bust,  combined  with  Blake- 
more’s  reverse.  The  cents  of 
1917,  1919,  and  1920  were  struck 
at  Ottawa  and  bear  a  C  over  the 
UN  of  NEWFOUNDLAND.  All 
dates  vary  in  spacing  and  align¬ 
ment.  In  1938  the  Newfoundland 
cent  was  reduced  in  size  to  that  of 
the  Canadian  cent. 
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A  TALE  OF  THREE  RMS 


by  Fay  C.  Smith 


The  Gramercy  Bank — first  of  the  three. 


Leaving  in  their  trail  heart¬ 
break  and  ruin  for  untold  thou¬ 
sands  of  people,  “Wild  Cat  Banks” 
flourished  almost  everywhere  in 
the  United  States  for  a  number  of 
years  during  the  early  and  mid¬ 
dle  parts  of  the  last  century. 
They  produced,  in  the  opinion  of 
many  students,  the  most  turbu¬ 
lent  fiasco  of  our  economic  his¬ 
tory. 

Some  of  these  banks  were  pri¬ 
vately  owned,  while  others  were 
made  possible  by  free  banking 
regulations  in  the  various  states. 
However,  a  few  of  them  were  hon¬ 
estly  operated  and  served  their 
customers  in  a  most  praiseworthy 
manner,  aiding  thereby  in  bring¬ 
ing  about  prosperity  and  progress 
in  the  areas  in  which  they  func¬ 
tioned. 

Accurate  records  were  not  kept 
of  these  banking  enterprises; 
however  I  have  secured  consider¬ 
able  information  about  some  of 
them  from  old  newspapers,  from 


various  books,  and  from  corre¬ 
spondence  with  others  who  are 
interested  in  this  subject.  Since 
the  history  of  these  banks,  both 
good  and  bad,  in  any  one  state 
closely  parallels  that  of  the  oth¬ 
ers,  I  have  limited  this  article  to 
a  discussion  of  two  Broken 
Banks  and  of  one  that  did  not 
fail.  I  have  chosen  three  Indiana 
banks  to  discuss  because,  for  one 
reason,  Indiana  is  celebrating  its 
sesquicentennial  this  year  and 
considerable  attention  is  focused 
there  by  collectors. 

Prior  to  1851,  an  Indiana  state 
bank  charter  had  been  granted  to 
the  parent  bank  in  Indianapolis 
with  thirteen  branches  located  in 
some  of  the  larger  cities  through¬ 
out  the  state.  These  banks  had 
been  successfully  operated  for 
nearly  twenty  years;  however, 
with  the  adoption  of  Indiana’s 
constitution  in  1851,  new  bank 
charters  were  granted.  Thus,  a 
free  banking  law  was  the  result. 
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This  statute,  as  might  be  ex¬ 
pected,  opened  the  door  for  a  sea¬ 
son  of  disaster. 

In  her  Historic  Indiana,  pub¬ 
lished  in  1909,  Julia  Henderson 
Levering  had  this  to  say  about 
this  era:  “Banks  of  issue  sprang 
up  everywhere,  on  hilltops,  on  a 
stump,  anywhere  a  man  chose  to 
issue  currency.  These  firms  made 
no  pretense  to  be  banks  of  de¬ 
posit,  their  only  business  being  to 
issue  and  float  notes.  A  few  men 
would  get  together,  purchase  a 
few  thousand  dollars  worth  of 
depreciated  bonds  of  some  far¬ 
away  municipality,  deposit  them 
with  the  auditor  of  the  State,  and 
receive  authority  to  enter  upon 
the  manufacture  of  paper  money. 
They  would  issue  bills,  to  an 
amount  two  to  three  times  greater 
than  the  value  of  the  securities 
deposited,  put  them  in  circula¬ 
tion,  and  then  the  bank,  the  offi¬ 
cers,  and  the  directors  would  dis¬ 
appear  and  the  notes  be  worthless. 
Many  of  these  free  banks  started 
on  their  career  with  no  more 
actual  capital  than  was  expended 
on  the  engraving  of  their  currency 
notes,  and  desk  room  in  the  office.” 

It  was  during  this  surcharged 
and  almost  hysterical  atmosphere 


that  the  Gramercy  Bank  of  Lafay¬ 
ette  and  its  branch,  the  Shawnee 
Bank  of  Attica,  were  established 
in  1854.  The  Shawnee  Bank  was 
especially  welcomed,  as  indicated 
by  an  editorial  in  the  Attica 
Ledger  in  February  of  1854  as 
follows:  “The  first  attempt  at 
banking  in  a  regular  legalized 
manner  in  Fountain  County 
was  in  Attica  in  February,  1854. 
The  capital  stock  is  $300,000.00 
of  which  $50,000  has  been  paid  in. 
Asa  Stevens,  President;  J.  D.  Nut¬ 
ter,  Cashier. 

“The  above  gentlemen  have  es¬ 
tablished  themselves  here  for  the 
purpose  of  doing  a  legitimate 
banking  business,  and  in  the 
abundant  testimonials  of  good 
character  which  they  bring  with 
them  from  New  York  and  else¬ 
where,  the  community  has  a  guar¬ 
antee  of  their  integrity  and  ability 
to  conduct  their  institution  both 
satisfactorily  and  successfully. 
They  are  fitting  up  a  room  in  the 
Company  Hotel  and  in  a  few 
days  will  be  ready  to  issue,  ex¬ 
change  and  offer  other  banking 
facilities.” 

These  two  banks,  which  printed 
notes  of  $1,  $3,  $5  and  $10  de¬ 
nominations,  continued  in  busi- 


The  Shawnee  Rank,  second  of  the  three.  This  bank  was  a  branch 

of  the  Gramercy  Bank. 


THE  WHITMAN  NUMISMATIC  JOURNAL,  JANUARY,  1967 


PAGE  27 


ness  for  three  years  and  then 
failed.  An  account  of  this  was 
published  in  the  W  illiamsport  Re¬ 
publican  of  January,  1857. 

“The  Gramercy  Bank  has  failed 
and  with  it  the  Shawnee  Bank  of 
Attica  went  down.  It  was  a  branch 
of  the  Gramercy  Bank,  was  under 
the  control  of  the  same  men  and 
its  capital  (if  indeed  it  ever  had 
any),  was  embezzled  by  the  same 
hands  and  for  the  same  purpose. 

“We  regret  to  leam  that  a 
number  of  the  citizens  of  this 
county  will  sustain  a  heavy  loss 
in  consequence  of  having  depos¬ 
ited  large  amounts  in  drafts  pur¬ 
chased  of  the  bank  above  named. 
We  are  of  the  opinion  that  the 
citizens  of  Indiana  ought  to  as¬ 
sume  towards  the  denizen  of  Wall 
Street,  New  York,  the  same  posi¬ 
tion  the  inhabitants  of  Samaria 
had  toward  the  Jews,  ‘Have  no 
dealings  with  them/  for  until  this 
rule  is  adopted  they  will  continue 
to  send  their  broken-down  grace¬ 
less  scamps  out  among  us,  with 
no  other  view  than  to  plunder 
and  rob  us  of  our  homes  and  mon¬ 
eys.  For  ourselves  we  have  no 
confidence  in  the  fidelity  of  Wall 
Street.” 

In  Terre  Haute,  some  sixty 
miles  south  of  Attica,  an  entirely 


different  situation  was  develop¬ 
ing.  It  was  there  that  John  H. 
Watson  (1797-1861)  started  a  pri¬ 
vate  banking  concern  in  1839. 
Described  as  a  man  of  ability, 
dignified  and  austere,  as  a  private 
banker  he  took  only  a  few  de¬ 
posits,  but  loaned  money  in  notes 
and  mortgages  and  issued  circu¬ 
lating  notes  of  scrip  in  one-  and 
two-dollar  bills. 

He  was  a  rich  man,  owning  land 
in  many  counties.  He  kept  no  rec¬ 
ords  of  his  business,  so  it  is  doubt¬ 
ful  that  he  could  have  told  the 
number  of  notes  he  had  in  circu¬ 
lation  at  any  given  time. 

In  writing  of  Mr.  Watson  and 
his  bank,  A.  T.  Andreas  in  his 
Atlas  Map  of  Vigo  County,  1874, 
had  this  to  say:  “In  its  early  his¬ 
tory,  both  under  Mr.  Watson  and 
under  the  firm,  it  was  the  right 
hand  of  the  farming  and  business 
interests,  to  a  great  extent,  of  the 
city  and  surrounding  country, 
which,  without  it,  could  not  have 
got  money  to  carry  on  business 
with.  Its  liberal  terms  of  discount 
to  farmers,  stock  and  grain  deal¬ 
ers  and  pork  packers,  made  busi¬ 
ness  lively  and  aided  greatly  in 
developing  the  material  prosper¬ 
ity  of  Terre  Haute  and  the  county 
at  large.” 


The  very  rare  issue  of  Watson  and  Shannon. 
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Another  writer,  C.  C.  Oakley,  in 
his  Greater  Terre  Haute  and  Vigo 
County,  Vol.  I,  p.  196,  said  this: 
“His  notes  had  a  remarkable  sta¬ 
bility  as  circulating  mediums 
among  so  many  forms  of  unstable 
bank  currency  during  the  years 
when  bank  issues  were  subject  to 
constantly  changing  rate  of  dis¬ 
count.  ‘Watson  money’  circulated 
in  eastern  Illinois  and  western  In¬ 
diana  before  1840  and  it  is  said 
that  the  farmers  would  bring 
notes  of  the  best  banks  and  even 
gold  to  Watson  to  exchange  for 
his  notes.  Pork  buyers,  when 
drawing  on  banks  or  others  for 
money  to  buy  hogs  would  say: 
‘Give  it  to  us  in  Watson  money,’ 
and  the  clerk  would  go  to  the 
Branch  of  the  State  Bank,  draw 
the  check  and  take  the  notes  to 
Watson  to  be  exchanged  for  his 
money.  He  always  redeemed  his 
own  notes  on  presentation  in  the 
bills  of  other  banks,  or  even  in 
gold,  if  required.” 

In  1856,  Mr.  Watson  took  a 
partner,  Patrick  Shannon,  into  his 
firm,  and  from  then  until  1860, 
when  Mr.  Watson  retired,  the 
business  was  conducted  under  the 
firm  name  of  Watson  and  Shan¬ 
non,  with  both  of  these  men  sign¬ 
ing  notes  of  subsequent  issue. 

Upon  taking  control  of  the  firm 
in  1860,  Mr.  Shannon  redeemed 
all  the  outstanding  notes  which 
the  bank  had  issued,  and  he  con¬ 
ducted  the  business  as  a  private 
banking  house  and  in  a  manner 
that  secured  confidence  in  its 
soundness  and  reliability.  The 
bank  then  became  known  as  Shan¬ 
non’s  Bank. 

Before  his  death  in  1861,  Mr. 
Watson  provided  in  his  will  for 
the  redemption  of  all  notes  is¬ 
sued  by  the  bank.  All  of  them 
except  two  appear  to  have  been 
destroyed  as  they  were  redeemed. 


One  of  these,  dated  January  6, 
1841,  was  placed  in  the  corner 
stone  of  the  Vigo  County  Court 
House  in  Terre  Haute  in  1867.  It 
is  a  two-dollar  note  reading  as 
follows:  “State  of  Indiana.  I 
promise  to  pay  Two  Dollars  to  B. 
Franklin  or  bearer  on  demand  in 
Indiana,  Illinois  or  Ohio  bank 
notes  at  my  office  in  Terre  Haute, 
January  6th,  1841.  John  H.  Wat¬ 
son.” 

The  other  remaining  note,  a 
one-dollar  bill,  dated  January  1, 
1856,  was  signed  by  both  Watson 
and  Shannon.  Although  it  was 
redeemed  it  was,  for  some  un¬ 
known  reason,  not  destroyed. 
Showing  considerable  wear,  this 
note  is  owned  by  Lenhardt  E. 
Bauer  of  Terre  Haute.  A  photo¬ 
stat  of  this  note  is  in  the  museum 
of  that  city.  Mr.  Bauer  has  also 
kindly  provided  me  with  another 
photostat  of  this  same  note  for 
my  collection. 

I  have  been  unable  to  learn  ex¬ 
actly  what  occurred  to  Shannon’s 
Bank.  It  probably  went  into  liqui¬ 
dation  during  the  early  part  of 
the  Civil  War  when  the  tax  was 
increased  on  notes  other  than 
those  of  National  Banks.  It  could 
have  been  reorganized  under  the 
Federal  Statute  or  absorbed  by 
one  of  the  other  banks,  but  these 
are  matters  of  conjecture. 

Thus,  we  have  taken  a  brief 
look  at  three  banks,  and  as  we 
study  the  history  of  early  banks 
and  banking  we  come  to  appreci¬ 
ate  more  the  notes  we  have  in  our 
collections  or  those  we  hope,  some 
day,  to  attain. 
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THE  AVAILABILITY  OF  MEXICAN 
DECIMAL  COINS 

Here  we  are  with  another  article  on  market  conditions  and  avail¬ 
ability  of  the  decimal  coins  of  Mexico.  Each  denomination  is  being 
covered,  from  the  One  Centavo,  right  through  the  $2-$5-$10  group. 

Our  purpose  in  this  series  is  to  give  you  the  sort  of  information 
that  is  not  to  be  found  in  any  catalog:  facts  about  past  and  present 
market  conditions  of  each  type  and  its  important  dates,  and  comments 
about  their  potential  for  the  future.  We  have  found  that  coin  values 
are  not  determined  by  mintage  alone,  or  trend  or  catalog  values,  or 
for  that  matter,  any  single  factor.  Rather  they  are  the  result  of  many 
factors,  some  of  which  may  be  a  coin’s  acceptance  or  rejection  by  the 
populace  at  the  time  of  issue,  its  chemical  reaction  to  the  climate 
of  the  country,  the  discovery  of  hoards  or  groups,  or  an  endless 
variety  of  things  that  often  would  appear  to  have  nothing  to  do  with 
numismatics.  Some  types  of  British  Honduras  coinage  are  scarcer 
than  they  should  be  because  the  Voodoos  scratch  out  the  eyes  of  the 
rulers  on  coins,  thus  defacing  many  potential  collector’s  items. 

This  month  we’ll  take  a  close  look  at  the  Mexican  series  that  is  most 
popular  with  collectors  in  the  United  States,  after  they  have  com¬ 
pleted  the  20th  Century  type  set. 


The  One  Peso  Series,  1866-1966 


MAXIMILIAN  PESO  1866- 
1867.  Total  mintage  of  this  popu¬ 
lar  type  was  about  3%  million, 
nearly  all  of  which  bear  the  M° 
(Mexico)  mintmark.  Some  were 


minted  at  the  P1  (Potosi)  mint  in 
1866,  and  they  are  somewhat 
scarce,  but  are  usually  available 
at  about  $5  to  $10  premium  above 
the  price  of  an  M"  piece  in  the 
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same  condition.  Very  few  were 
minted  in  G°  (Guanajuato)  in 
1866,  resulting  in  a  rare  coin 
that  seldom  is  offered.  There  is 
a  “small  letters”  variety  of  the 
1866  M°,  another  rarity  that  sup¬ 
posedly  was  the  result  of  a  die 
that  broke  after  about  30  pieces 
were  struck.  According  to  T.  V. 
Buttrey,  this  variety  is  actually 
a  pattern,  and  is  not  as  rare  as 
the  rumored  mintage  indicates. 

The  Maximilian  Peso  has  al¬ 
ways  been  popular  with  crown 
collectors,  so  there  are  many  in 
collections  of  world  coins.  The 
type  sold  for  about  $6  in  VF  con¬ 
dition  or  better  until  a  type  album 
for  Mexican  coins  was  issued  in 
1962 — it  included  the  19th  Cen¬ 
tury  Pesos  as  well  as  all  the  20th 
Century  types,  so  there  was  a 
sudden  heavy  demand  for  all 
these  coins.  The  Maximilian  Peso 
jumped  to  the  $25-$35  range  and 
there  were  not  enough  to  go 
around  until  the  Whitman  Mex¬ 
ico  Type  Album  was  issued.  This 
album  does  not  include  the  older 
Peso  types,  and  many  collectors 
changed  to  it  because  they 
wanted  a  bookshelf-type  album. 
In  1963,  as  a  result,  a  number  of 
Maximilian  Pesos  were  removed 
from  the  early  albums  and  placed 
on  the  market.  The  price  slid  to 
the  $17.50 — $20  range  but  soon 
recovered,  and  even  though  the 
other  company  has  since  removed 
the  piece  from  their  album,  de¬ 
mand  is  good  today  at  about  $25 
in  VF.  The  XF  grades  are  scarce 
and  difficult  to  locate,  and  AU 
are  seldom  seen.  A  piece  with  full 
luster  will  bring  $75  and  up.  The 
current  picture:  demand  keeps  up 
with  the  supply;  the  “Maximili- 
ano”  is  a  good  seller  and  should 
have  a  good  future.  If  Mexico 
chooses  to  do  something  about  the 


centennial  of  Maximilian's  deatn, 
the  coin  could  go  up  in  price 
significantly  in  1967. 

BALANCE-SCALE  PESO 
1869-1873.  When  Mexico  changed 
from  the  Real  to  the  decimal  sys¬ 
tem  in  the  1860’s,  the  balance- 
scale  design  was  adopted  for  the 


25<?,  50<S  and  the  $1  (Peso).  Un¬ 
fortunately,  the  new  Peso  was 
very  different  in  design  from  the 
familiar  old  Cap  &  Rays  8  Reales, 
and  although  thicker,  it  was  2 
millimeters  smaller  in  diameter. 
The  old  “Spanish  Milled  Dollar” 
(the  Mexican  Colonial  Pillar  Dol¬ 
lar),  and  its  successor,  the  Cap 
&  Rays  8  Reales,  had  been  the 
most  widely  accepted  coins  in  the 
world,  and  they  circulated  freely 
everywhere;  the  United  States 
was  forced  to  issue  a  Trade  Dol- 
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lar  to  compete  with  the  Mexican 
pieces  in  Oriental  commerce.  But 
the  unusual  new  Peso  was  un¬ 
popular  with  the  merchants,  who 
distrusted  its  new  design  and  size, 
so  Mexico  was  forced  to  return 
to  the  familiar  old  Cap  &  Rays 
design. 

Although  a  rather  scarce  coin 
with  a  total  mintage  of  less  than 
50  million,  most  of  which  have 
been  melted,  the  balance-scale 
type  has  never  been  very  popular 
with  collectors.  The  “Balanza”  is 
very  flatly  struck,  the  design  is 
rather  plain  and  unappealing, 
and  most  of  the  available  pieces 
are  not  in  very  sharp  condition. 
For  some  reason  many  of  the 
pieces  have  blank  spots,  cracks, 
gobs  of  metal  along  the  edge,  and 
other  features  that  indicate  that 
the  amount  of  metal  did  not 
match  the  requirements  of  the 
dies.  And  the  merchants,  who  dis¬ 
trusted  the  strange  new  coins, 
tested  them  by  scratching  the 
metal,  “dinging”  them  on  the 
floor,  and  other  means  by  which 
they  could  be  sure  they  were  not 
substandard  pieces.  All  these 
things  have  resulted  in  a  group 
of  coins  that  are  generally  un¬ 
attractive  to  the  collector,  so  we 
have  a  coin  that  is  not  very 
plentiful,  but  is  not  very  popular 
either.  We  believe  that  an  in¬ 
crease  in  popularity  could  push 
prices  up  significantly. 

Many  collectors  bought  a  Bal¬ 
anza  for  the  older  Mexico  type 
album,  and  crown  collectors  buy 
one,  but  very  few  collectors  try 
for  the  whole  date/mint/assayer 
series.  Many  collectors  of  the  Re¬ 
publican  coins  want  one  from 
each  mint.  We  feel  that  the  series 
is  underrated,  and  we  have  al¬ 
ways  wondered  why  more  collec¬ 
tors  don’t  try  for  the  entire  series 


of  about  40  pieces.  The  tough 
one  is  the  1869  0A  (Oaxaca),  a 
$150  coin,  but  the  rest  are  not  bad 
if  you  take  your  time  and  settle 
for  VF-AU  condition.  Common 
date/mint  combinations  are  al¬ 
ways  available  at  about  $6  up  in 
VF  condition,  and  scarcer  ones 
don’t  bring  much  more,  although 
we  do  not  see  how  this  can  last 
long,  even  with  today’s  rather 
slow  demand.  Any  Scale  Peso 
with  mint  luster  is  scarce — about 
two  years  ago  another  dealer  and 
I  split  a  group  of  100  pieces  with 
luster,  the  only  such  lot  I  have 
heard  of.  We  sold  BU  Zs  (Zaca¬ 
tecas)  pieces  at  $27.50,  and  BU 
D"  (Durango)  at  $30.  The  D° 
were  underpriced;  the  Zs  were 
about  right.  In  general,  M°,  G°, 
and  Zs  are  the  common  mints, 
and  the  rest  are  even  scarcer  than 
mintage  would  indicate,  probably 
because  of  demand  by  date/mint 
collectors  in  Mexico. 


LIBERTY  CAP  PESO  1898- 
1909.  When  Mexico  adopted  the 
new  more  modern  eagle  on  its 
coinage  in  1898,  they  placed  it  on 
the  large  silver  coin  and  they 
gave  it  the  inscription  “Un  Peso,” 
but  they  retained  the  familiar 
Cap  &  Rays  design,  thus  avoiding 
the  expensive  mistake  of  1869- 
1873.  Over  150  million  Cap  Pesos 
were  issued,  so  the  coin  is  not 
scarce,  and  VF  to  BU  usually 
bring  $2.50  to  $5.00  in  the  U.S. 
The  coin  is  usually  well  struck 
with  high  relief,  so  a  nice  one  sells 
easily  as  a  type  coin.  Few  col¬ 
lectors  want  the  whole  series,  al¬ 
though  several  want  one  from 
each  mint,  as  they  do  with  the 
Balanzas.  There  are  a  few  scarce 
dates,  but  the  other  35  or  so  are 
very  easy  to  acquire  in  VF-AU 
condition.  A  BU  set  should  take 
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about  two  years  to  build,  with  a 
little  luck.  It  would  be  a  real 


showpiece,  and  one  of  the  few  in 
existence,  for  a  rather  moderate 
cost.  The  coin  will  continue  to 
turn  up  in  hoards,  but  in  fewer 
numbers  as  time  passes,  and  in 
worse  condition.  We  feel  that  a 
BU  set  is  one  of  the  best  invest¬ 
ments  a  collector  could  make. 

The  1905  Pesos  are  much  scarc¬ 
er  than  mintage  would  indicate. 
After  the  Currency  Reform  of 
1905  Mexico  was  determined  to 
impress  everyone  with  the  fact 
that  its  new  Peso  was  based  on 
the  Gold  Standard,  not  on  silver, 
so  it  minted  no  more  Pesos  until 
1908,  when  the  currency  had 
proven  to  be  stable.  In  1905  about 
70  million  silver  Pesos  were  ex¬ 


changed  for  gold — naturally  the 
countries  that  took  them  must 
have  melted  them,  and  we  believe 
that  most  of  the  1905  coins  were 
in  that  lot.  The  M°  coin  of  that 
year  seldom  turns  up,  although 
3V2  million  were  minted.  Here  is 
a  coin  that  is  usually  underrated, 
and  a  good  investment. 

LIBERTY  ON  HORSE  PESO 
1910-19U.  The  “Caballito”  is  a 
very  popular  coin  which  adds  life 
to  a  collection  of  crowns,  so,  like 
the  Maximiliano,  it  is  collected  by 
world  coin  enthusiasts  as  well  as 
Mexico  collectors.  It  was  first  is¬ 
sued  to  celebrate  the  centennial  of 
the  start  of  the  War  for  Inde¬ 


pendence  from  Spain,  but  like  our 
Washington  Quarter  and  several 
other  world  commemoratives,  it 
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CURRENCY  OF  MEXICO 

"BILl.ETES  DE  MEXICO" 

This  is  the  NEW  CATALOG 
written  by  Sr.  GAYTAN  of  Mex¬ 
ico  City,  the  FOREMOST  AU¬ 
THORITY  on  MEXICAN  BANK¬ 
NOTES.  The  text  is  in  Spanish, 
but  it  is  as  EASY  TO  USE  as  any 
catalog1  printed  in  English,  and  it 
contains  the  Simplified  Number¬ 
ing  System  that  is  being  adopted 
by  the  dealers  and  collectors  in 
the  United  States.  Every  known 
Mexican  bill  is  listed,  including 
hundreds  that  are  not  in  earlier 
catalogs. 

ONLY  3,000  printed;  A  GOOD  BUY  $5.00 
REVOLUTIONARY  BILLS 

Ten  Different  Crisp  notes,  only  2.00 

Write  for  our  large  free  monthly 
list.  In  addition  to  coins  of  all 
periods,  we  have  a  very  extensive 
stock  of  Mexican  banknotes,  and 
we  carry  all  the  new  albums  and 
catalogs. 

RICHARD  A.  LONG 

COINS  AND  CURRENCY  OF  MEXICO 
Box  10075  Corpus  Christi,  Tex.  78410 


WANTED!! 
COINS  of  MEXICO 

Colonial,  Republican,  Revo¬ 
lutionary  and  the  better  Mod¬ 
ern  issues  in  choice  condition. 
Describe  and  price  your  ma¬ 
terial. 

C.  DELLMUTH’S  COIN  SHOP 

A.N.A.  20205 

958  Baxter  Ave.  Louisville,  Ky.  40204 


was  continued  for  several  suc¬ 
ceeding  years.  Total  mintage  was 
about  8  Y2  million,  but  like  most 
old  silver  coins  of  Mexico,  many 
of  them  have  been  melted. 

The  various  dates  turn  up  just 
about  as  mintage  would  indicate. 
The  1910  is  the  common  coin,  and 

1913  and  1911  are  nearly  as  com¬ 
mon.  These  are  very  popular  as 
type  coins  for  the  current  albums, 
and  dealers  sell  all  they  can  get 
of  VF  to  BU  pieces  at  current 
prices.  They  are  scarce  with  mint 
luster,  and  BU  pieces  are  difficult 
to  locate.  A  sharp  BU  sold  at  $10 
in  1963,  but  they  have  moved  up, 
and  are  at  just  about  double  that 
price  today  when  you  are  fortu¬ 
nate  enough  to  land  one.  For  some 
reason  the  1910  seem  to  be  a  lit¬ 
tle  scarcer  in  BU  condition  than 
the  1911  and  1913,  although  the 
reverse  is  true  for  circulated 
pieces,  as  mintage  would  indicate. 
Nice  VF  or  better  are  now  rather 
difficult  to  locate  on  the  wholesale 
market,  so  we  expect  that  the 
type  will  appreciate  steadily  in 
the  next  year. 

The  1912  is  scarce,  and  supply 
and  demand  seem  to  be  about 
equal  at  $30-$45  in  XF  to  BU 
condition.  The  Peso  series  is 
popular  with  U.S.  collectors,  so 
we  expect  the  1912  to  be  a  good 
investment  soon,  although  nearly 
all  of  the  type  albums  have  a 
lower-priced  date  in  them.  The 

1914  is  very  scarce,  but  it  is  so 
expensive  that  demand  is  low. 
With  a  mintage  of  120,000  and  a 
price  of  $100  to  $200,  a  few  pieces 
should  turn  up  once  in  a  while  to 
take  care  of  demands.  Many  coun¬ 
terfeit  and  altered  1914  coins  are 
on  the  market,  so  use  extreme 
caution. 

(To  be  continued) 
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Sterling  Commentary 

by  K.  E.  Bressett ,  F.R.N.S. 


OVERDATES  AND  SUCH 


This  month’s  column  has  been 
inspired  by  two  separate  incidents 
of  discovery  of  heretofore  un¬ 
known  minor  Varieties  in  the  Eng¬ 
lish  series. 

Traditionally,  when  new  vari¬ 
eties  of  this  sort  are  discovered, 
they  must  be  reported  to  an  await¬ 
ing  world  of  interested  numis¬ 
matists  and  an  appraisal  must  be 
made  of  their  relative  importance 
to  determine  whether  or  not  they 
are  an  integral  part  of  their  se¬ 
ries  and  should  be  listed  in  cata¬ 
logs.  New  discoveries  seem  to  be 
ranked  in  relative  importance  ac¬ 
cording  to  the  following  classifi¬ 
cations:  a  new  denomination  or 
type ;  a  new  date ;  a  new  overdate ; 
a  new  major  variety  or  die  cut¬ 
ter’s  error.  The  two  new  discov¬ 
eries  to  be  discussed  here  are  the 
1819  9  over  8  half  crown  and  an 
1861  halfpenny  with  HALF  recut 
over  HALF. 


The  1819  9  over  8  half  crown 
was  discovered  and  reported  to 
the  JOURNAL  by  Mr.  Fred  Nydle 
of  Ottumwa,  Iowa.  Whether  or  not 
other  specimens  will  turn  up  is  a 
matter  of  speculation,  but  the  ap¬ 
pearance  of  this  single  piece  is 
evidence  enough  to  now  enable 
us  to  piece  together  the  story  of 
troubled  times  at  the  Mint  during 
that  year. 

Overdates  in  the  modern  Eng¬ 
lish  series  of  coins  are  not  par¬ 
ticularly  common.  With  but  two 
isolated  exceptions,  all  overdates 
occur  only  in  the  periods  1818  to 
1820  and  1842  to  1865.  It  was 
definitely  not  a  normal  procedure 
to  redate  dies  prior  to  1842  and 
thus  the  appearance  of  overdate 
coins  for  the  years  1818,  1819  and 
1820  calls  for  some  explanation. 

With  the  new  Coinage  Act  of 
1816  the  Mint,  under  the  guid¬ 
ance  of  William  Wellesley  Pole, 


The  Unique  new  1819/8  half  crown. 
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Close-up  showing  the  recut  date  on  the  1819/8  half  crown. 


sought  to  create  a  series  of  uni¬ 
form  and  perfectly  made  coins. 
This  task  was  most  capably  car¬ 
ried  out  with  the  assistance  of 
the  mechanical  genius  of  Boulton 
and  Watt  and  the  skill  and 
artistry  of  Wyon  and  Pistrucci. 
The  new  coins  were  indeed  supe¬ 
rior,  especially  when  compared 
with  the  older  series.  The  crown, 
which  was  not  issued  until  Octo¬ 
ber  1818,  seems  to  have  been  cre¬ 
ated  more  to  impress  connoisseurs 
than  to  provide  money.  Endless 
pains  were  lavished  on  each  stage 
of  its  production,  special  collars 
were  made  to  letter  the  edge,  and 
the  coins  were  struck  like  medals 
by  a  succession  of  gradual  blows 
instead  of  one  heavy  stroke.  The 
finished  coins  were  carefully 
wrapped  in  paper  for  distribution 
to  banks,  who  were  warned  that 
these  were  works  of  art  and  en¬ 
treated  to  prevent  rough  handling 
or  rubbing  together  before  their 
transfer  to  eager  clients. 

With  the  accent  on  perfection 
for  this  new  coinage,  it  seems 
unlikely  that  overdating  of  dies 
would  have  occurred  except  under 
unusual  circumstances.  Yet  a  sit¬ 
uation  must  have  prevailed  that 
called  for  such  an  expediency, 
since  the  following  overdates  are 
now  known  to  exist :  crowns — 


1819  9  over  8,  1920  20  over  19; 
half  crowns — 1819  9  over  8;  shil¬ 
lings — 1819  9  over  8  and  half 
sovereigns — 1818  8  over  7.  Note 
that  this  list  includes  three  out 
of  the  five  denominations  of  coins 
struck  in  1819. 

To  determine  what  went  awry 
that  year,  we  must  turn  to  the 
records  of  the  Mint  and  take  into 
account  some  of  the  problems  in¬ 
volved  in  producing  all  of  the 
coins  needed  under  the  Recoinage 
Act.  By  the  happy  accident  of  one 
provision,  the  muddled  plans  for 
a  Mint  open  for  unlimited  silver 
coinage  went  astray.  Since  the 
Mint  required  a  little  time  for 
preparation,  the  exact  date  when 
it  would  accord  these  facilities 
was  left  to  be  proclaimed.  Silver 
bullion  was  actually  tendered  for 
coinage  within  a  couple  of  months 
of  the  Act;  the  Mint  refused  to 
accept  it  with  the  explanation,  on 
August  20,  1816,  that  “it  is  ex¬ 
pected  several  months  will  elapse” 
before  the  prescribed  proclama¬ 
tion.  It  was  confidently  antici¬ 
pated  before  the  end  of  the  year, 
but  the  opportune  moment  never 
came.  The  price  of  bullion  oscil¬ 
lated  around  sixty  shillings  per 
ounce  for  the  next  half  century, 
though  occasionally,  as  in  early 
1818  and  early  1819,  it  rose  high 
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enough  for  minting  to  stop,  be¬ 
cause  the  margin  did  not  cover 
expenses.  When  silver  was  below 
sixty-two  shillings,  taking  it  to 
the  Mint  was  too  tempting;  on 
the  rare  occasions  when  it  rose 
above  sixty-two  shillings  there 
was  no  point  in  opening  the  doors. 

The  minting  of  gold  coins  was 
suppressed  in  this  same  period, 
but  for  quite  a  different  reason. 
The  public  found  that  the  new 
paper  currency  was  so  much  more 
convenient  than  the  new  gold 
coins  that  the  latter  did  not  pass 
readily  into  circulation.  The  coins 
were  kept  as  curios,  and  gold 
minting  fell  off  in  1818  and  was 
negligible  in  1819  and  early  1820. 
Because  of  these  unusual  circum¬ 
stances,  in  1819  specie  payments 
by  the  Bank  of  England  were 
temporarily  suspended. 

Apparently  the  few  coins  that 
were  made  in  1819  were  coined 
only  during  those  brief  periods 
when  the  Mint  thought  it  was 
necessary  or  convenient  to  oper¬ 
ate  its  equipment.  With  the  mar¬ 
gin  of  seigniorage  in  doubt  dur¬ 
ing  the  times  when  the  price  of 
silver  was  high,  the  Mint  appar¬ 
ently  thought  it  a  matter  of  eco¬ 
nomics  to  redate  some  of  the  exist¬ 
ing  1818  dies  and  press  them  into 
service,  at  least  for  a  temporary 
period,  until  more  settled  condi¬ 
tions  prevailed. 

It  is  interesting  to  note  that  no 
Maundy  coins  were  made  in  1819, 
nor  were  any  copper  coins  pro¬ 
duced  until  1821.  The  heavy  work 
load  that  the  Mint  had  previously 
coped  with  was  not  a  factor  dur¬ 
ing  1819,  for  they  somehow  found 
time  to  make  22  million  copper 
coins  for  the  newly  acquired 
Ionian  Islands,  although,  as  the 
records  state,  they  were  made 
mostly  at  night  on  account  of  a 
temporary  congestion  of  work  on 


silver  coinage  at  that  time. 

The  1819  English  sovereign  is 
a  unique  coin,  not  only  histor¬ 
ically,  but  also  in  the  numismatic 
sense  of  the  word.  Only  a  single 
specimen  is  extant.  Apparently  a 
single  pair  of  dies  was  used  to 
produce  3,574  coins  that  year, 
an  insignificant  amount  probably 
struck  to  accommodate  a  small  re¬ 
quest  from  the  bank.  For  many 
years  collectors  believed  that  the 
coinage  reported  for  that  year 
must  have  been  made  with  dies 
dated  1818,  because  no  specimen 
was  known  until  the  single  piece 
was  discovered  approximately 
three  years  ago. 

The  1819  9  over  8  crowm  has 
been  known  as  a  scarce  coin  for 
many  years.  The  newly  discovered 
1819  9  over  8  half  crown,  as  we 
said  before,  is  probably  unique, 
and  the  similarly  overdated  shil¬ 
ling  was  discovered  only  two 
years  ago,  an  uncirculated  speci¬ 
men  being  reported  by  Les  Zel¬ 
ler,  then  of  Empire  Coin  Com¬ 
pany.  Since  that  time,  a  second 
specimen  in  worn  condition  has 
made  its  appearance.  One  won- 


.  .  don't  you  just  hate  that 
‘morning -after'  taste!" 
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This  defective  1861  halfpenny  die  was  corrected  by  punching  an  F  on  top  of  the  P. 


ders  if  an  overdated  specimen  of 
the  sixpence,  the  one  remaining 
denomination  coined  that  year, 
will  some  day  come  to  light. 

The  second  new  variety  recently 
reported  was  discovered  by  Mr. 
Ray  K.  Keziah,  of  Washington, 
D.C.  The  coin  is  an  1861  half¬ 
penny,  and  its  unusual  claim  to 
fame  is  in  the  word  HALF,  where 
the  F  was  first  punched  as  a  P 
and  then  corrected.  Close  exam¬ 
ination  of  the  piece  reveals  that 
when  the  letter  F  was  punched 
in  the  die  on  top  of  the  P,  it  was 
first  lightly  punched  to  the  right 
of  the  P  and  corrected  with  a 
heavier  blow  directly  on  top  of 
the  P.  The  splendid  enlarged 
photograph  submitted  by  Mr. 
Keziah  shows  the  details  of  this 
abnormality  quite  clearly. 

After  learning  of  this  interest¬ 
ing  new  variety,  I  made  a  quick 
search  through  my  small  accumu¬ 
lation  of  British  bronzes  and  to 
my  surprise  and  delight  found 
that  I  also  had  a  specimen  of  this 
piece.  My  coin,  in  worn  condition, 
seems  to  show  that  the  P  had 
been  slightly  erased  from  the  die, 
as  it  is  not  nearly  as  sharp  or 
complete  as  that  on  the  Keziah 


specimen.  This  is  an  easy  variety 
to  overlook  and  probably  one  that 
will  turn  up  more  frequently  as 
collectors  begin  looking  for  it.  A 
third  specimen  has  already  been 
reported  by  a  collector  in  New 
Zealand. 

Blundered  dies  in  the  British 
series  are  quite  uncommon,  but 
they  certainly  do  exist.  It  seems 
logical  that  there  may  be  many 
more  varieties  of  this  nature  still 
left  to  be  discovered,  and  un¬ 
doubtedly  they  will  be  as  more 
collectors  focus  their  attention  on 
this  type  of  minutiae.  Coins  with 
such  die  cutting  errors  are  of 
general  interest  to  collectors  and 
these  pieces  seem  to  warrant  a 
legitimate  inclusion  in  catalogs  as 
they  add  a  certain  spice  to  collect¬ 
ing  an  otherwise  drab  series  of 
dates. 

The  other  known  blundered  dies 
in  this  series  include  the  follow¬ 
ing  coins : 

1844  copper  half  farthing  with 
E  of  REGINA  over  N 

1851  farthing  with  D  of  DEI 
over  horizontal  D 

1856  farthing  with  R  of  VIC¬ 
TORIA  over  E 
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1874  H  farthing  with  both  G’s 
over  horizontal  G’s 

1868  3d  with  RRITANNIAR 
1821  6d  with  BBITANNIAR 
1878  6d  with  DRITANNIAR 
1888  and  1889  double  florin  with 
inverted  “1”  in  place  of  “I”  in 
VICTORIA 

1821  crown  with  initials  WWP 
inverted 

Other  similar  errors  occurred 
in  the  dating  of  coins  like  the 
1823  and  1843  farthings,  where 
the  letter  I  was  substituted  for 
the  figure  1  in  the  date,  and  the 
1843  silver  three  halfpence,  where 
the  date  was  first  punched  1834; 
also  the  1861  Maundy  twopence, 
with  the  date  recut  over  1811. 

The  relative  rarity  of  most  of 
these  unusual  pieces  has  never 
been  established.  Each  of  them  is 
the  product  of  a  single  die  and 
therefore  must  be  quite  scarce. 
The  catalog  values  presently  as¬ 
signed  to  these  pieces  may  or  may 
not  be  correct.  They  are  generally 
a  consensus  of  opinion  indicating 
what  such  a  piece  might  bring  on 
today’s  market  based  on  the  gen¬ 
eral  demand.  Recently  a  specimen 
of  the  1874  H  farthing  with  G’s 
over  horizontal  G’s  (Peck  No. 
1888)  was  offered  at  a  price  of 
several  hundred  dollars,  based  on 
the  speculation  that  only  three  or 
four  pieces  are  known  to  exist, 
this  despite  the  fact  that  the 
catalog  value  is  only  $100.00  in 
uncirculated  condition. 

What  these  unusual  varieties 
are  worth  on  the  open  market  is 
anyone’s  guess  and,  of  course, 
solely  a  matter  of  concern  be¬ 
tween  buyer  and  seller.  The  true 
numismatic  enjoyment  of  these 
pieces  lies  in  the  thrill  of  dis¬ 
covering  something  unusual  and 
heretofore  unrecorded  and  in  re¬ 
lating  these  coins  to  the  exigen¬ 
cies  of  their  times. 


1967,  1 5th  EDITION  STANDARD  CAT¬ 
ALOGUE  OF  CANADIAN  COINS, 
TOKENS  &  PAPER  MONEY  by  J.  E. 
Charlton.  The  standard  reference  and 
best  seller — 

$1.25  (In  Canada  $1.50) 

STANDARD  GRADING  GUIDE  TO  CA¬ 
NADIAN  DECIMAL  COINS.  By  James 
E.  Charlton  and  Robert  C.  Willey.  The 
most  complete,  authoritative  publication 
on  this  subject.  Includes  coins  of  Can¬ 
ada,  Newfoundland,  New  Brunswick, 
Nova  Scotia  and  Prince  Edward  Island 

$1.75  (In  Canada  $1.95) 

Jobbers  and  Dealers  write  for  special  quan¬ 
tity  price  schedule  on  these  publications. 
Generous  discounts.  We  carry  a  complete 
line  of  Coin  &  Stamp  collector's  accessories. 

CHARLTON  COIN  & 
STAMP  CO.,  Ltd. 

92  Jarvis  Street,  Toronto  1,  Canada 


"NOTHING  LIKE  IT 

IN  THIS  WORLD" 

KATEN’S  LIST  NO.  46 

CURRENT  LIST  —  64  pages  of 
Numismatic  Literature  containing 
1606  different  titles  —  a  practical 
bibliography  of  obtainable  nu¬ 
mismatic  books! 

SUBSCRIPTION 

Same  Price,  $2.00  for  4  issues 
(with  a  bonus  of  supplements 
added)  or  SAMPLE  COPY  $1.00, 
refundable  on  first  $10.00  order. 

FRANK  and  LAURESE  KATEN 

P.O.  Box  4271,  Takoma  Park  Station 
Washington,  D.  C.  20012 
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The  Malbork  Castle,  site  of  the  Royal  Mint  established  by  King  Stephen  Batory  late 
in  the  16th  century. 


POLAND 


/I  BRIEF 
NUMISMATIC 
HISTORY 
FOR  THE 
MILLENNIUM 
YEAR 


by  Robert  Obojski 


Part  II 

“The  Crown  Elective”  (1573- 
1795)  constitutes  the  seventh  sec¬ 
tion  of  our  historical  survey  of 
Polish  coinage. 

Henry  of  Valois,  third  son  of 
Henry  II  of  France  and  Catherine 
de  Medici,  served  as  King  of 
Poland  for  less  than  two  years 
(1573-74)  before  he  fled  to  France 
and  became  King  Henry  III.  His 
dissolute  excesses  perhaps  caused 
his  brief  tenure  on  the  Polish 
throne.  In  1589,  while  still  King 
of  France,  Henry  was  stabbed  to 
death  in  Paris  by  a  religious 
fanatic.  He  was  the  last  of  the 
House  of  Valois. 

Though  he  was  a  Polish  king 
only  briefly,  Henry  still  had  a 
number  of  coins  struck.  One  of 
his  typical  silver  pieces  shows 
his  crowned  head  and  the  inscrip¬ 
tion,  HENRICVS.  D.G.  POL- 
ONIAE.REX:  INVIC,  with  the 
date  1573. 

Stephen  Batory,  Prince  of 
Transylvania,  was  elected  King 
of  Poland  by  the  nobility  in  1575 
and  served  until  his  death  in  1586. 
He  founded  the  Royal  Mint  at 
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Malbork  (Marienburg)  in  north¬ 
ern  Poland  and  carried  on  the 
tradition  of  a  truly  artistic  regal 
coinage  begun  by  Sigismund  I.  He 
also  operated  mints  in  many  other 
cities,  among  them  Krakow, 
Olkusz,  Poznan,  Vilno,  Gdansk 
(Danzig),  and  Riga.  The  Mint 
and  arsenal  of  the  kingdom  were 


This  3  Groschen  of  1580  is  typical  of 
Stephen  Batory’s  small  silver  coins. 

located  in  the  famous  castle  of 
Malbork,  a  structure  which  today 
is  a  major  tourist  attraction. 
Batory  proved  to  be  a  resolute 
military  leader,  three  times  de¬ 
feating  the  armies  of  the  Russian 
Czar,  Ivan  the  Terrible. 

There  is  only  one  known  vari¬ 
ety  of  a  Batory  gold  piece  and 
that  is  a  one  ducat  specimen  dated 
1586.  This  is  a  rare  coin.  Batory 
struck  a  number  of  talers  and 
double  talers,  the  most  note¬ 
worthy  being  the  double  taler  of 
1580.  Obverse  shows  Batory 
dressed  in  armor  holding  a  mace; 
reverse  has  his  arms,  which  fea¬ 
ture  the  crown  and  the  eagle. 
(One  of  Poland’s  contemporary 
ocean  liners  has  been  named  the 

Batory  in  .his  honor.) 

*  *  * 

Sigismund  III  Vasa,  Prince 
Royal  of  Sweden,  was  chosen 
King  of  Poland  in  1587  and  ruled 
until  his  death  in  1632.  He  was 
the  son  of  John  III  Vasa,  King 
of  Sweden,  and  Catherine  Jagello, 
sister  of  Sigismund  II.  Sigismund 
III  also  ruled  as  King  of  Sweden, 
but  he  was  deposed  there  in  1604 


while  maintaining  himself  on  the 
Polish  throne.  During  this  period 
Sweden  was  one  of  the  great  pow¬ 
ers  of  Europe,  and  the  House  of 
Vasa  was  to  have  influence  over 
Poland  for  much  of  the  seven¬ 
teenth  century. 

Sigismund  Vasa  operated  no  less 
than  fifteen  mints  during  his  45 
years  on  the  Polish  throne!  For 
the  first  time,  coins  were  minted 
at  Warsaw.  This  mint  was  grad¬ 
ually  to  assume  more  importance, 
as  under  Sigismund  the  city  be¬ 
came  the  capital  and  eventually 
grew  into  the  country’s  largest 
metropolis.  Vasa  had  coins  pro¬ 
duced  at  all  the  mints  previously 
mentioned  and  at  Bydgoszcz, 
Lwow,  Lobzenica,  Lublin  and 
Mitau.  However,  at  this  time, 
the  country’s  principal  mint  was 
probably  at  Gdansk. 

Vasa  was  an  ambitious  king 
anxious  to  increase  Poland’s  ter¬ 
ritories;  consequently,  he  took  the 
country  in  and  out  of  many  wars. 
In  order  to  further  his  own  pres¬ 
tige  he  struck  a  series  of  ten  gold 


Sigismund  III  Vasa,  Broad  Crown  Taler. 
(Photo,  courtesy  National  Bank  of  De¬ 
troit.) 


coins  bearing  his  portrait  in  de¬ 
nominations  of  from  1  to  100 
ducats.  The  100  ducat  specimen 
is  unquestionably  one  of  the  most 
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beautiful  gold  coins  produced  any¬ 
where.  It  contains  12.5  ounces  of 
pure  gold.  On  obverse  the  crowned 
bust  of  Sigismund  in  damascened 
armor  faces  right;  the  king  wears 
the  collar  of  the  Golden  Fleece. 
Reverse  shows  the  king’s  crowned 
shield,  a  most  elaborate  affair. 
There  are  four  or  five  known 
specimens  of  this  magnificent  gold 
piece,  one  of  which  is  housed  in 
the  Czapski  Museum  in  Krakow. 

Czapski  lists  some  one  thou¬ 
sand  distinct  varieties  of  coins 
struck  during  Sigismund  Vasa’s 
reign,  and  there  are  those  col¬ 
lectors  who  find  this  field  broad 
enough  to  specialize  in. 

An  interregnum  taler  was  struck 
in  1632  immediately  following  the 
death  of  Sigismund  III.  He  was 
succeeded  by  his  son  Ladislas  IV, 
who  was  elected  King  of  Poland 
on  November  13,  1632  and 

crowned  at  Krakow  on  February 
6,  1633.  Ladislas  reigned  until 
his  death  in  1648,  leaving  no  heir. 

Though  Ladislas  was  on  the 
throne  for  a  relatively  short  time 


Crown  of  King  Ladislas  IV.  (Photo, 
courtesy  National  Bank  of  Detroit.) 

— 15  years — nearly  200  varieties 
of  his  coins  were  struck  in  that 
period.  His  principal  mints  were 
at  Bydgoszcz  (Bromberg), 


Gdansk,  Krakow,  Torun,  and 
Opole  in  Silesia.  From  1635  to 
1647  he  issued  a  set  of  three  gold 
coins,  in  1,  5  and  10  ducat  denomi¬ 
nations.  Specimens  of  these  are 


Broad  Crown  of  John  Casimir  (Casimir 
V).  (Photo,  courtesy  National  Bank  of 
Detroit.) 


quite  scarce.  On  obverse  they 
bear  his  crowned  head  facing 
right,  while  the  reverse  has  his 
very  elaborate  coat  of  arms.  A 
number  of  his  talers  are  executed 
in  similar  fashion. 

We  readily  notice  that  there  is 
a  distinct  Renaissance  influence 
in  Poland’s  coins.  The  artwork, 
including  both  the  portraiture 
and  lettering,  are  done  with  pre¬ 
cision  and  flair.  Engraving  coins 
and  medals  is  now  regarded  as 
a  high  art,  with  fathers,  sons,  and 
grandsons  plying  the  same  craft 
at  the  Polish  mints,  thus  estab¬ 
lishing  a  tradition  in  many  fam¬ 
ilies. 

*  *  * 

John  Casimir  (also  known  as 
Casimir  V),  son  of  Sigismund 
Vasa,  became  King  of  Poland 
after  his  brother’s  death  and  held 
the  throne  for  20  years,  1648-68. 
At  the  time  Casimir  became  king, 
he  was  also  Prince  Royal  of 
Sweden.  John  Casimir,  last  of  the 
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Vasa  line  on  the  Polish  throne, 
had  coins  produced  at  some  dozen 
mints,  and  during  his  reign  the 
Warsaw  facility  assumed  greater 
responsibility  for  producing  the 
nation’s  coinage.  He  minted  seven 
varieties  of  gold  ducats  from  1649 
to  1667,  and  all  of  these  are  very 
scarce.  The  strikings  were  so  well 
executed  that  some  specimens  in 
collections  today  are  rated  “proof¬ 
like.”  Czapski  lists  some  700  va¬ 
rieties  of  coins  minted  during 
Casimir’s  time. 

At  this  point,  we  might  also  say 
a  word  about  the  profusion  of 
commemorative  medals  that  were 
being  struck  at  the  Polish  mints, 
especially  at  Gdansk.  Engravers 
at  Gdansk  executed  a  number  of 
medals  showing  this  great  port 
city  on  the  Baltic  as  it  appeared 
in  the  1600’s.  “These  medals  are 
real  portraits  in  miniature  and 
have  considerable  historical 
value,”  commented  Judge  Saw- 
icki. 

*  *  * 

Michael  Korybut  was  elected 
King  of  Poland  by  the  people  in 
1669  and  was  to  reign  for  only 
four  years.  He  died  at  Lwow  in 
1673.  His  reign  was  marked  by 
continued  foreign  intervention  in 
the  country’s  affairs.  His  princi¬ 
pal  mints  were  at  Bydgoszcz,  Elb- 
lag,  Gdansk  and  Torun.  A  2  ducat 
commemorative  coin  was  minted 
in  1670  for  King  Michael  and  his 
Queen,  Elenora. 

A  number  of  handsome  presen¬ 
tation  medals  in  gold  were  struck 
under  Korybut  and  several  types 
of  gold  coins,  including  his  2  du¬ 
cat  specimen  dated  1671.  Czapski 
lists  over  40  major  varieties  of 
Korybut’s  coins  in  addition  to  sev¬ 
eral  types  of  medals.  Some  of  the 
gold  and  silver  coins  were  so  well 
struck  that  they  are  considered 


“prooflike.”  Many  of  his  issues 
are  scarce  and  in  great  demand 
today. 

John  III  Sobieski,  elected  King 
of  Poland  in  1674,  proved  to  be 
one  of  the  truly  heroic  figures  in 
the  country’s  thousand-year  his¬ 
tory.  As  a  soldier,  he  took  part 
in  the  fighting  against  the  Cos¬ 
sacks,  the  Swedes,  and  other 
foreign  invaders.  When  he  took 
command  of  the  entire  Polish 
army  in  1668,  he  was  already 
called  “The  Savior  of  the  Coun¬ 
try.”  In  1672  he  defeated  the 
Turks  and  Tartars,  and  in  1673, 
he  again  routed  the  Turks  at 
Khotin.  When  King  Michael  died, 
it  was  a  foregone  conclusion  that 
Sobieski  would  be  elected  in  his 
place. 

The  Turks,  on  a  prolonged 
drive  into  the  heart  of  Western 
Europe,  arrived  at  the  gates  of 


This  is  a  rare  crown  of  John  III  Sobieski. 
There  is  no  date.  The  initials  “S.V.P.” 
belong  to  an  unknown  mint  engraver. 
(Photo,  courtesy  National  Bank  of  De¬ 
troit.) 


Vienna  in  1683.  Enthusiastically 
supported  by  the  Polish  nation, 
Sobieski  went  to  the  rescue  of 
Vienna  and  Christendom  with  an 
army  of  30,000  men.  The  Turkis 
forces  numbered  no  less  than  275,- 
000.  There  Sobieski  combined 
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forces  with  the  army  of  Charles 
of  Lorraine  and  drove  back  the 
Turks.  The  Polish  King,  after 
a  triumphal  entry  into  Vienna, 
pursued  the  enemy  into  Hungary, 
which  was  soon  restored  to  the 
emperor.  Unfortunately,  Sobies- 
ki’s  last  years  were  embittered 
by  civil  as  well  as  by  domestic 
troubles.  He  died  at  Vilno  on 
June  17,  1796,  and  was  buried  at 
Krakow. 

Sobieski’s  principal  mints  were 
located  at  Bydgoszcz,  Gdansk, 
Krakow  and  Mitau.  He  struck 
two  types  of  gold  coins  bearing 
his  portrait,  a  2  ducat  piece  with 
no  date,  and  a  1  ducat  specimen 
minted  in  1682-83. 

Czapski  lists  some  200  varie¬ 
ties  of  coins  and  medals  struck 
during  John  Sobieski’s  22  years 
on  the  throne.  The  medal  struck 
in  1683  to  commemorate  his  great 
victory  over  the  Turks  is  a  hand¬ 
some  one.  Obverse  bears  his 
tunic-covered  bust,  while  the  re¬ 
verse  has  two  crowned  eagles, 
symbolic  of  Poland’s  power,  flying 
over  the  city  of  Vienna.  There  are 
several  other  medals  commemo¬ 
rating  the  Battle  of  Vienna,  most 
of  them  relating  this  as  a  victory 
for  the  Christians.  The  Museum 
of  the  Polish  Army  in  Warsaw 
has  a  comprehensive  display  of 
Sobieski’s  many  military  orders, 
medals  and  decorations. 

*  *  * 

Saxony’s  influence  over  Poland 
came  into  sharp  focus  when  Au¬ 
gustus  II  (Frederick  Augustus  I, 
Elector  of  Saxony)  was  elected 
King  of  Poland  in  1697.  Augustus 
II  resigned  the  Polish  throne  in 
1704  and  went  back  to  Saxony, 
where  he  served  as  king,  but  he 
was  returned  to  the  Polish  throne 
in  1709  and  held  the  thrones  of 
both  Saxony  and  Poland  until  his 


untimely  death  in  1733. 

Some  of  the  basic  numismatic 
reference  volumes  don’t  even  list 
Augustus  II’s  coins  under  Poland, 
but  under  Germany-Saxony.  His 
gold  ducats  struck  at  the  Dresden 
Mint  in  the  1690’s,  however,  did 
circulate  in  Poland.  Dr.  John  S. 
Davenport,  in  his  European 
Crowns:  1700-1800,  lists  three  va¬ 
rieties  of  his  talers  struck  in  1702. 
One  of  them  is  inscribed  AU¬ 
GUSTUS.  II.  D.  G.  REX.  PO- 
LONIARUM  on  obverse,  while 
the  reverse  has  the  crowned  arms 
of  Saxony-Poland. 

When  Augustus  II  died  in  1733, 
his  son,  Augustus  III,  who  was 
now  King  of  Poland,  ordered  the 
striking  of  the  famous  “Butterfly 
Taler.”  The  symbolic  butterfly  on 
obverse  is  triple-winged,  the 
wings  representing  the  cycle  of 
life — birth,  life  and  death.  This 
is  one  of  the  few  coins  ever  struck 
that  portrays  a  butterfly. 

*  *  * 

During  the  latter  part  of  the 
eighteenth  century,  the  Polish 
throne  literally  became  a  prize 
among  various  European  powers. 
Stanislaus  I  Leszczynski,  a  Po¬ 
lish  nobleman,  was  elected  king 
in  1704  under  pressure  brought 
by  Charles  XII  of  Sweden,  result¬ 
ing  in  the  resignation  of  Augus¬ 
tus  II,  but  he  was  dethroned  in 
1709  by  Peter  the  Great  of  Rus¬ 
sia.  In  1733  he  was  briefly  re¬ 
stored  to  the  throne  through  the 
influence  of  his  son-in-law,  Louis 
XV  of  France,  but  ousted  the 
same  year  by  Augustus  III,  Fred¬ 
erick  II  of  Saxony.  Augustus  III 
held  the  joint  Polish-Saxon 
thrones  until  his  passing  in  1763. 
As  in  the  case  of  his  father,  most 
of  his  coins  are  not  listed  under 
Poland,  for  he  struck  the  bulk  of 
his  issues  at  the  Dresden  and 
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Leipzig  mints.  He  issued  a  pro¬ 
fusion  of  gold  ducats  and  silver 
talers,  which  perhaps  illustrates 
that  it  is  profitable  to  hold  two 


This  8  Silber  Groschen  of  Augustus  III 
was  equal  to  2  Zlote. 


thrones  at  the  same  time.  Quan¬ 
tities  of  coins  minted  at  Dresden 
and  Leipzig  were  circulated 

throughout  Poland. 

*  *  * 

Stanislaus  II  Augustus  Poni- 
atowski  was  elected  king  in  1764 
under  pressure  from  both  Rus¬ 
sia  and  Prussia.  He  was  the  last 
King  of  Poland  and  during  his 


The  3  Ducats  of  1794  was  one  of  the  last 
coins  struck  before  the  partition  of 
Poland. 


troubled  reign  of  thirty-one  years 
final  arrangements  were  being 
made  for  the  partition  of  Poland 
by  the  two  aforementioned  pow¬ 
ers,  along  with  Austria.  The 
partitions  were  effected  in  1772, 
1793  and  1795.  When  the  final 
partition  was  concluded  Poland 
ceased  to  exist  as  a  sovereign 
nation  until  after  the  close  of 
World  War  I. 

Stanislaus  II’s  chief  mints  were 
located  at  Krakow,  Gdansk,  To- 
run  and  Warsaw.  He  struck  a 
number  of  gold  pieces  throughout 
his  reign,  in  1,  IV2  and  3  ducat 
denominations.  One  variety  of 
the  1  ducat  has  the  value  on  re¬ 
verse  inscribed  inside  a  square. 
Stanislaus’  crowns  are  handsome 
coins.  His  first  crown,  minted  in 
1766,  has  his  bust  facing  right, 
while  the  reverse  shows  the 
crowned  arms  in  sprays. 

The  noted  Polish  patriot  Ta- 
deusz  Kosciuszko  led  a  revolt 
against  those  who  proposed  the 
third  partition,  but  he  did  not 
receive  the  necessary  support 
from  the  crown.  With  20,000  reg¬ 
ular  troops  and  40,000  poorly 
armed  peasants,  he  resisted  for 
months  the  united  Russian  and 
Prussian  armies  of  150,000  men. 
He  was  overpowered  by  superior 
numbers  in  1794  at  the  Battle  of 
Maciejowice,  captured  and  kept 
imprisoned  until  after  the  acces¬ 
sion  of  the  Russian  emperor  Paul 
in  1796.  Kosciuszko  maintained 
his  fight  for  Polish  independence 
until  the  day  he  died  in  1817.  Al¬ 
ways  a  fighter  for  liberty,  he 
served  with  distinction  as  a  gen¬ 
eral  under  George  Washington  in 
the  American  Revolutionary  War. 

A  Kosciuszko  10  zlotych  com¬ 
memorative  coin  was  struck  at 
Warsaw  in  1959.  Obverse  por¬ 
trait  shows  the  general  as  a 
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young  man;  the  reverse  has  the 
Polish  eagle. 

*  *  * 

Before  we  close  our  discussion 
of  Polish  coinage  in  the  eigh¬ 
teenth  century,  we  should  take 
note  of  the  problem  of  counter¬ 
feiting.  Gold  and  silver  pieces 
alike  were  forged  in  profusion.  A 
major  catastrophe  occurred  when 
the  Prussian  king,  Frederick  the 
Great  (reigned  1740-86),  flooded 
Poland  with  counterfeits.  After 
capturing  Dresden,  he  made  use 
of  Polish  dies  which  were  housed 
in  the  mint  in  that  city.  Stan¬ 
islaus  Augustus,  though  an  em¬ 
battled  monarch,  was  chiefly  re¬ 
sponsible  for  keeping  Poland’s 
currency  relatively  stable  during 
this  crisis. 

*  *  * 

Though  the  eighth  section  of 
our  survey  is  entitled  “Period  of 
Foreign  Rule,  1795-1918,”  this 
by  no  means  indicates  that  the 
country’s  numismatic  history 
goes  into  complete  oblivion  during 
that  long  stretch  of  time. 

Hopes  for  a  free  Poland  came 
with  the  Napoleonic  wars.  Polish 
patriots  joined  Napoleon’s  armies 
in  an  effort  to  free  themselves 
from  the  incursions  of  the  parti¬ 
tioned.  But  the  lights  of  liberty 
only  flickered — Napoleon,  in  re¬ 
turn  for  military  support,  had 
promised  to  reconstruct  an  inde¬ 
pendent  Poland,  but  accomplished 
little.  The  Congress  of  Vienna 
made  Krakow  a  free  city,  but 
this  was  only  a  temporary  ar¬ 
rangement.  Austria  took  the 
crown  land  of  Galicia,  Prussia 
occupied  Posen,  West  Prussia  and 
Ermland,  and  Russia  claimed 
most  of  eastern  Poland,  Lithu¬ 
ania,  Livonia  and  Courland.  The 
three  powers  remained  pretty 
well  entrenched  for  over  120 


years,  with  Russia  the  predom¬ 
inant  occupying  power,  holding 
at  least  75  per  cent  of  the  terri¬ 
tory. 

A ‘wholly  Polish  coinage  yielded 
to  a  Russian  currency  for  Poland 
and  then  almost  strictly  to  Rus¬ 
sian  money.  Czar  Alexander  I 
for  a  time  issued  separate  coin¬ 
ages  for  Russia  and  Poland.  His 
Russian  ducats  did  not  carry  his 
portrait,  while  the  Polish  versions 
of  these  gold  pieces,  minted  be¬ 
tween  1817-25,  did.  After  the 
Polish  insurrection  of  1830-31, 
Czar  Nicholas  I  discontinued  the 
separate  coinage. 

Dr.  Davenport  points  out  that 
after  this  period  roubles  for  Po¬ 
land  with  Russian  inscriptions, 


This  coin  bears  a  Russian  legend  and  de¬ 
nomination  of  30  Kopeck  as  well  as  the 
Polish  value  of  2  Zlote. 

except  for  the  value  in  Polish, 
were  minted  in  Warsaw  from 
1835  to  1841.  They  are  similar  to 
those  Russian  roubles  struck  at 
Leningrad,  save  also  for  the  mint- 
mark. 

Austria  produced  a  number  of 
coins  for  Galicia  at  the  Vienna 
Mint,  while  Prussia  minted  coins 
for  her  section  of  Poland  at  Dres¬ 
den,  Leipzig  and  other  cities. 
Coins  of  Nicholas  I  in  the  1840’s 
were  perhaps  the  last  to  have  any 
type  of  Polish  signification  until 
World  War  I. 

William  D.  Craig  in  his  bril¬ 
liant  new  book  for  Whitman, 
Coins  of  the  World:  1750-1850 
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This  silver  coin  of  Zamosc  was  struck 
during  an  1813  Russian  siege. 


(1966),  gives  a  comprehensive  ac¬ 
count  of  the  coins  struck  for  the 
partitioned  Poland  up  to  the  mid¬ 
dle  of  this  period.  He  also  lists 
the  coins  minted  by  the  Polish 
revolutionists  in  1830-31,  the  siege 
money  of  the  Polish  garrison  at 
Zamosc,  and  the  various  local 
coinages,  that  is,  those  coins  pro¬ 
duced  in  cities  such  as  Elblag 
(Elbing),  Krakow,  Poznan  and 
Torun. 

After  a  second  major  revolt 
by  the  Poles  against  the  Russians 
in  1863,  Czar  Alexander  II  re¬ 
taliated  by  increasing  his  per¬ 
manent  military  forces  within  the 
country  and  by  imposing  a  va¬ 
riety  of  economic  sanctions.  He 
completely  shut  down  the  War¬ 
saw  Mint  in  1867.  This  mint  had 
operated  almost  continuously  for 
more  than  250  years,  since  the 
days  of  Sigismund  III  Vasa; 
now  it  was  to  be  idle  for  a  half- 
century.  The  Warsaw  Mint  was 
not  re-opened  until  after  World 
War  I. 

(End  Part  II) 


WHOLESALE 
FOREIGN  COINS 

If  you  are  a  dealer  looking  for  a 
source  of  supply  for  foreign  coins  in 
small  quantities,  you  will  be  inter¬ 
ested  in  my  new  wholesale  price  list, 
out  January  1.  This  list  offers  a  wide 
variety  of  attractive  foreign  coins  (it 
does  not  usually  contain  many 
crowns),  priced  per  10  at  substantial 
discounts. 

Both  my  wholesale  and  retail  lists 
are  available  without  charge  to  deal¬ 
ers  requesting  them  on  their  letter¬ 
head.  Dealers  will  find  these  lists  both 
interesting  and  profitable. 

If  you  are  a  collector,  please  write 
for  the  retail  lists,  both  the  annual 
stock  list  and  the  current  monthly  list, 
covering  thousands  of  foreign  coins. 

No  charge — and  you  might  find  some¬ 
thing  you  need. 

LAUREN  BENSON 

5I2-K  Putnam  Bldg. 

Davenport,  Iowa  52801 


Special  from  Norway 

COCOS-KEELING  IVORY  TOKENS 

The  set  of  three  pieces 

25$,  One  and  Five  Rupees . $40.00 

The  5  Rupee  alone . 20.00 

The  25$  alone . 10.00 

MALI  Yl  Unc.  $3,  Y2  VF  $3,  Y3  VF  5.00 

Complete  set  .  10.00 

10  Sets  _ 80.00 

PORTUGAL  1966  20  Escudos  com¬ 
memorating  Salazar  Bridge  over 
Tagus,  longest  in  Europe.  Unc.  2.50 
10  for  $20.  100  for _ 135.00 

GERMANY  1964  Fichte  5  Mark  BU  7.50 

SWEDEN  1966  commemorative  BU  2.50 
10  for  $20.  100  for... . 135.00 

USA  1796  25$  Choice  AU . 4000.00 

Write  for  our  current  free  list,  of  ancient 
and  modern  world  coins. 

DAVE  &  SUE  PERRY 

Helleveien  32E  Bergen,  Norway 
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THE  HII©H  CCTT 
CE  MCNEy 


by  Walter  Breen 
(Continued  from  December) 


The  first  hoarders  of  U.S.  coins 
on  any  systematic  basis  were  few 
in  number  —  Wayte  Raymond, 
A.  C.  Gies,  William  Pukall  and 
four  or  five  others — and  at  least 
one,  Wayte  Raymond,  was  a  genu¬ 
ine  numismatic  scholar.  Many 
coin  collectors  of  today  know  of 
him  only  as  a  name,  if  even  that, 
and  I  believe  that  a  few  words 
about  him  would  be  in  order. 

Wayte  Raymond  (1886-1956) 
was  one  of  the  first  numismatists 
to  assemble  roll  lots  of  current 
and  near-current  U.S.  series  by 
dates  and  mintmarks.  Partly  this 
was  for  supplying  dealers’  stocks, 
partly  for  retail  sale  to  collectors, 
partly  for  study  purposes.  He 
published  successive  editions  of 
the  Standard  Catalogue,  a  com¬ 
prehensive  reference  work  on  a 
somewhat  larger  scale  than  the 
Yeoman  Guidebook,  from  1934  on, 
adding  varieties  as  they  were  dis¬ 
covered  by  Howland  Wood  and 
other  friends  and  associates.  Some 
editions  included  sections  on  pat¬ 
terns,  others  included  sections  on 
Hard  Times  tokens,  early  mer¬ 
chants’  tokens,  and  various  other 
offbeat  Americana  series  not  ade¬ 
quately  covered  since.  He  in¬ 
tended  the  Standard  Catalogue 
to  be  less  a  barometer  of  price 
changes  than  a  reference  work 
for  the  general  public  who  might 
be  stimulated  by  it  into  an  inter¬ 
est  in  coins.  For  this  reason  he 
emphasized  library  distribution 


even  more  than  coin-shop  distri¬ 
bution  of  his  books.  He  invented 
and  patented  the  Raymond  albums 
and  pages  for  displaying  coins, 
and  advertised  these  supplies  in 
the  Standard  Catalogue  and  vari¬ 
ous  other  publications  as  well 
as  through  the  usual  channels. 
(These  were  forerunners  of  the 
present  profusion  of  coin  albums.) 
Owners  of  albums  and  pages 
would  need  choice  or  rare  coins — 
and  they  would  as  likely  as  not 
turn  to  him;  collectors  with  the 
housing  problem  on  their  minds 
would  buy  holders.  He  was  a  far¬ 
sighted  promoter,  using  methods 
derived  from  other  businesses, 
but  he  was  about  fifteen  years 
ahead  of  his  time.  He  was  also 
interested  in  coins  for  their  own 
sake,  as  art  objects  and  study 
objects.  He  bought  estates  and 
collections  of  ancient  Greek  and 
Roman  coins  for  their  sheer 
beauty;  he  bought  entire  treasure 
troves  intact  so  that  scholar 
friends  of  his  could  study  them. 
Resale  was  a  late  and  subsidiary 
matter;  he  felt  he  could  afford  to 
wait  until  publicity  had  brought 
public  attention  to  the  various 
series.  He  commissioned  studies 
by  scholars  in  various  series,  then 
published  their  findings  as  mono¬ 
graphs,  sometimes  as  serials  in 
his  Coin  Collector’s  Journal,  some¬ 
times  as  separate  brochures;  in 
no  case  did  these  publications  do 
much  more  than  pay  for  the  cost 
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of  printing,  if  that.  They  were  a 
labor  of  love.  He  sponsored  my 
researches  at  the  National  Ar¬ 
chives  and  published  some  of  my 
earliest  findings — the  implications 
of  which  have  been  only  in  recent 
years  assimilated  by  the  numis¬ 
matic  world,  and  I  am  sorry  he 
did  not  live  to  see  his  projects 
fulfilled. 

A  hoarder?  In  one  sense,  yes. 
He  had  rolls  of  uncirculated  cents 
of  most  dates  (including  the 
coveted  “key”  dates),  stretching 
well  back  into  the  Indianhead 
series.  He  had**  rolls  of  Barber 
silver  and  Liberty  head  nickels, 
Liberty  standing  quarters,  etc. 
But  sooner  or  later  most  of 
these  rolls  were  broken  up,  being 
distributed  as  individual  coins 
through  dealer  friends  to  whom 
he  consigned  coins  for  auction  or 
fixed-price  offerings.  This  tactic 
was  calculated  to  increase  the 
market  for  individual  coins.  In  no 
case  was  there  any  pretense  at 
assembling  rolls  for  their  own 
sake,  or  trying  to  corner  the  mar¬ 
ket  on  individual  series. 

These  practices  are  in  extreme 
contrast  to  the  speculators  of 
today,  reflecting  an  altogether 
different  philosophy.  Wayte  Ray¬ 
mond  thought  always  in  terms  of 
increasing  the  number  of  collec¬ 
tors  of  individual  choice  coins, 
whom  he  would  supply,  directly 
or  indirectly,  with  necessary  sup¬ 
plies,  reference  books,  specialized 
literature,  and  often  the  coins 
themselves:  an  oldstyle  tycoon 
who  never  exploited  anyone.  He 
was  content  to  manage  his  enter¬ 
prises  as  a  self-sustaining  cor¬ 
poration  unlikely  to  be  hurt  by 
an  economic  recession.  (He  began 
long  before  the  1929  debacle  and 
came  out  of  it  better  off  than  he 
went  in.) 

Present  speculators,  on  the 


other  hand,  are  not  interested  in 
coins  as  such  but  in  money — in 
capital  gains.  If  they  read  any¬ 
thing,  it  is  mintage  figures  and 
teletype  quotations.  They  think  of 
controlling,  if  not  cornering,  the 
market  on  selected  modern  issues. 
Their  tactics  are  identical  to  those 
of  the  more  cynical  Wall  Street 
operators;  high  finance,  high  risk 
— and  probably  high  mortality 
during  the  next  recession.  A  typi¬ 
cal  technique  is  to  advertise  rolls 
for  some  months  at  prevailing 
prices,  then  to  stop  listing  some 
selected  date  or  mintmark  on  the 
(sometimes  fictional)  grounds 
that  it  has  sold  out,  then  begin 
floating  WANTED  advertise¬ 
ments  for  rolls  of  that  particular 
item  at  a  higher  price.  After  a 
few  more  months  of  this,  during 
which  time  they  have  bought  some 
rolls  and  toward  the  end  perhaps 
refused  others  as  “overstocked,” 
they  find  some  as  yet  unstung 
customer  or  fellow  speculator  and 
unload  at  a  sizable  profit.  Another 
typical  technique  is  to  form  a  syn¬ 
dicate  to  attempt  to  buy  up  the 
entirety,  or  at  least  the  vast  ma¬ 
jority,  of  some  moderately  low 
mintage  item,  paying  the  asking 
price  and  even  advertising  to  buy 
at  higher  prices.  Naturally,  they 
do  not  succeed  in  achieving  a 
corner,  as  other  speculators  note 
the  rising  prices  and  assume  an 
increased  demand.  The  other  spec¬ 
ulators  then  begin  to  follow  suit, 
as  the  originators  had  hoped. 
Whereupon  these  new  customers 
are  supplied  in  ample  quantity. 
There  is  never,  or  almost  never, 
a  thought  of  opening  up  the  rolls 
to  sell  off  individual  coins  to 
collectors;  seldom  even  a  thought 
of  opening  up  the  rolls  to  verify 
that  they  actually  contained  the 
dates  and  mintmarks  represented, 
unless  some  really  suspicious  cir- 
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cumstance  has  come  to  their  at¬ 
tention.  (Which  is,  incidentally, 
why  there  were  some  red  faces 
when  a  certain  dealer  bought 
four  rolls  of  1942  dimes  for  a 
customer  and  just  in  time  opened 
them,  finding  that  they  contained 
1942/41  coins.  This  time  the  rolls 
eventually  were  dispersed  as 
individual  coins.)  Amusing  inci¬ 
dents  like  this  one,  and  distress¬ 
ing  incidents  like  opening  rolls 
to  find  slugs  or  lead  pipe  instead 
of  coins,  have  increased  the  risk 
of  all  such  operations. 

A  result  has  been  that  some 
recent  issues — the  1950-D  nickel 
and  1955  half  dollar  are  notori¬ 
ous — are  seldom  seen  in  circulated 
condition,  but  are  always  avail¬ 
able  unc.,  for  a  price,  to  the  dis¬ 
gust  of  Boy  Scouts  and  other 
young  or  inexperienced  collectors, 
who  are  forced  to  buy  overpriced 
unc.  examples  to  complete  their 
birthyear  sets  or  fill  their  Whit¬ 
man  albums.  I  have  even  been  in 
a  coin  shop  in  time  to  hear  a 
dealer  refuse  a  customer  wanting 
some  particular  dates  of  unc. 
quarters  and  half  dollars,  on  the 
ground  that  he  only  had  those  in 
roll  lots  and  he  couldn’t  break  up 
a  roll  to  sell  one  coin  out  of  it! 
If  coins  are  not  eventually  des¬ 
tined  to  go  to  retail  customers 
individually  as  single  specimens, 
what  are  they  for?  A  perpetual 
game  of  Musical  Chairs  among 
speculators? 

Tactics  of  this  kind  naturally 
result  in  disproportions  in  pric¬ 
ing,  favored  dates  temporarily 
sticking  out  like  the  proverbial 
sore  thumbs  or  sore  toes.  Nor¬ 
mally  we  expect  the  law  of  supply 
and  demand  to  hold.  Numismat- 
ically  this  would  mean  that 
within  a  given  series  the  uncir¬ 
culated  price  will  vary  roughly 
inversely  to  the  mintage,  though 


with  a  secular  trend  to  higher 
prices  for  earlier  dates  (espe¬ 
cially  before  about  1934  when 
hoarding  on  the  larger  scale  be¬ 
gan).  It  would  also  mean  prices 
for  circulated  coins  varying 
roughly  proportionally  to  those 
for  uncs.,  except  when  some  coins 
are  unduly  rare  in  unc.  while  not 
disproportionately  hard  to  find 
in  circulated  state.  It  would 
also  mean  proof  prices  varying 
roughly  with  the  mintage  of 
proofs  and  more  or  less  inde¬ 
pendently  of  the  mintage  of  busi¬ 
ness  strikes  for  circulation, 
though  naturally  proof-only  years 
will  be  far  more  in  demand  be¬ 
cause  no  circulated  or  unc.  ex¬ 
amples  will  be  available.  (Proofs 
do  deviate  normally  from  this  rule 
to  some  extent;  for  some  reason, 
in  years  when  unc.  coins  are 
harder  to  find  than  proofs,  almost 
never  will  the  unc.  prices  equal 
or  exceed  the  proof  prices.  Col¬ 
lectors,  apparently,  still  tend  to 
think  of  proofs  as  a  sort  of  super- 
unc.  condition  rather  than  as 
special  mintages  not  relevant  to 
the  regular  ones.)  Also,  partly 
as  a  result  of  publicity,  there  are 
what  might  be  called  normal 
sources  of  deviation  or  dispro¬ 
portion,  where  some  dates  are 
listed  unduly  low  or  unduly  high. 
We  have  already  mentioned  some 
of  these:  a  date  of  comparatively 
low  mintage  surrounded  by  higher 
(normal)  mintages  becomes  ab¬ 
normally  coveted,  first  and  last 
years  of  a  date  or  type  or  design 
are  also  in  demand  even  though 
first  years  have  often  been 
hoarded,  and  low  mintages  not  im¬ 
mediately  contrasted  with  higher 
ones  are  undervalued.  But,  oddly 
enough,  the  commonest  dates  of 
some  types  (e.g.  1862  gold  dol¬ 
lars,  1907  quarter  eagles)  are 
now  under  pressure  from  date  or 
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type  collectors,  and  they  accord¬ 
ingly  list  as  high  as  considerably 
scarcer  ones.  Except  for  some  of 
the  melted-down  dates,  Morgan 
dollars  with  mintages  in  excess 
of  2,000,000  offer  little  or  no  vari¬ 
ation  in  price  with  mintage;  the 
price  for  uncs.  appears  to  be  a 
kind  of  basal  level.  But  the  ma¬ 
jority  of  the  disproportions  found 
in  coins  dated  after  1934  and 
especially  among  those  dated  after 
1945  appear  to  be  the  result  of 
speculator  activity. 

There  are  certainly  enough 
1950-D  nickels  surviving  in  unc. 
to  supply  every  collector  in  the 
United  States  with  at  least  one 
specimen.  It  is  unlikely  that  as 
many  as  200,000  active  collectors 
of  U.S.  coins  exist;  there  are 
probably  many  other  occasional 
collectors,  youngsters  temporarily 
brought  into  the  hobby  via  a  pres¬ 
ent  of  a  few  Whitman  albums, 
people  who  drift  in  and  drift 
away,  etc.,  but  even  so  the  num¬ 
ber  of  individuals  active  enough 
to  subscribe  to  any  one  coin  pub¬ 
lication  has  never  exceeded  200,- 
000.  Yet  with  a  mintage  of  2.6 


million,  the  1950-D  nickel  is 
hardly  ever  seen  in  circulated 
state  and  is  available  almost  en¬ 
tirely  at  figures  well  in  excess  of 
those  commanded  by  unc.  Jeffer¬ 
son  nickels  of  not  much  greater 
mintage.  This  state  of  affairs  is 
attributable  wholly  to  speculator 
activity.  Similar  examples  could 
be  cited  in  almost  every  other 
modern  series. 

Popularity  of  a  series  may  also 
be  relevant  to  price  levels,  both 
for  brief  changes  and  in  the  long 
run.  This  is  sometimes  a  matter 
of  public  whim  or  publicity,  some¬ 
times  of  adroit  promotion  well 
timed  with  the  appearance  of 
new  folders  or  holders  for  the 
series,  sometimes  a  matter  of  a 
“good”  reference  book  becoming 
available.  The  effect  of  the  first 
few  causes  cited  is  immediate; 
the  effect  of  a  reference  book  may 
take  some  months  or  even  years 
to  become  apparent.  (Wayte  Ray¬ 
mond  could  afford  to  wait  for 
series  to  become  popular  after 
he  had  issued  publications  on 
them.  Apparently  some  people  to¬ 
day  cannot  follow  his  example.) 


.  .  Well,  you're  not  my  idea  of  a  good  blind  date  either .” 
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A  “good”  reference  book,  in 
the  sense  here  used,  necessarily 
includes  (1)  an  easily  usable  de¬ 
scriptive  system,  preferably  num¬ 
bered;  (2)  clear  and  well  located 
illustrations  so  that  the  less  edu¬ 
cated  collectors  can  quickly  find 
out  what  they  have  or  are  offered; 
and  (3)  a  realistic  rarity  scale, 
preferably  reflected  in  estimated 
values.  Any  reference  book  lack¬ 
ing  in  one  or  more  of  these  three 
criteria  will  fail  to  make  its  series 
popular.  Examples  are  easily 
found :  Sheldon’s  book  on  cents 
was  a  classical  instance  of  a 
“good”  reference,  except  that  its 
basal  value  system  was  a  little 
difficult  for  the  uneducated  and 
so  its  full  effect  on  the  numis¬ 
matic  world  took  almost  ten  years 
to  be  felt.  Browning’s  quarter 
dollar  book,  original  and  reprint, 
lacked  a  rarity  scale  and  as  a 
result  the  series  of  early  quarters 
has  lagged.  Beistle’s  half  dollar 
book  lacked  an  easily  usable  de¬ 
scriptive  system,  especially  for 
the  years  after  1807,  and  to  the 
present  day  rare  half  dollars — 
even  of  the  flowing  hair  type — 
will  go  for  little  more  than  the 
commonest  varieties,  in  equal  con¬ 
dition,  unless  they  are  naked-eye 
type  coins.  Bolender’s  silver  dol¬ 
lar  book  lacked  a  realistic  price 
scale  and  the  descriptive  system 
chosen  was  too  difficult  to  use 
conveniently.  He  should  have 
adopted  something  like  the  Shel¬ 
don  system  of  mating  sequences, 
giving  the  Haseltine  numbers  only 
as  obsolete  equivalents.  The  Fuld 
monographs  on  patriotic  Civil 
War  tokens  are  good  of  their  kind 
but  once  again  the  lack  of  con¬ 
venient  classification  systems  has 
militated  against  the  series.  Re¬ 
prints  of  Lyman  Low’s  classic 
text  on  Hard  Times  tokens  have 
not  especially  helped  the  series, 


as  Low’s  arrangement  and  de¬ 
scriptive  system,  though  logical, 
were  not  convenient.  Adams’s 
monograph  on  private  gold  coin¬ 
ages  has  hurt  the  series  rather 
than  otherwise,  as  much  of  the 
historical  information  is  inac¬ 
curate,  some  manufacturers  were 
omitted,  no  rarity  scale  is  pro¬ 
vided,  restrikes  are  not  dis¬ 
tinguishable  from  originals,  etc. 
Even  my  own  monographs  on  gold 
fall  short  of  the  ideal,  in  that 
they  lack  a  usable  criterion  for 
estimating  values;  knowledge  of 
the  varieties  is  as  yet  too  recent 
for  this  to  be  feasible.  The  Bre¬ 
ton  book  on  Canadian  tokens  has 
been  hallowed  by  tradition,  but 
the  classification  system  is  diffi¬ 
cult  (an  index  to  inscriptions 
would  have  helped,  and  a  mating- 
sequence  approach  to  the  Bou¬ 
quets)  ;  moreover,  the  rarity  scale 
is  inconsistent,  not  well  reasoned 
out,  and  in  some  cases  useless  for 
estimating  values. 

For  many  people  the  Yeoman 
Guidebook  is  the  only  reference 
book  worth  using.  I  emphatically 
disagree,  feeling  as  I  do  that 
many  other  series  not  covered 
therein  deserve  collector  atten¬ 
tion,  and  that  specialists  need 
more  detailed  coverage  in  the 
series  included  therein.  The  Guide¬ 
book  is  a  “good”  reference  book 
in  that  it  fulfills  the  named  cri¬ 
teria,  though  some  of  the  pricing 
has  been  tentative  as  new  varie¬ 
ties  have  been  included,  and  in  a 
few  cases  not  a  reflection  of  the 
actual  differential  rarity  of  the 
varieties.  Part  of  the  trouble  is 
that  demand  for  a  variety  can  be 
automatically  created  by  having 
it  listed  in  this  book,  and  there 
has  been  much  outcry  and  pres¬ 
sure  on  the  part  of  certain  pro¬ 
moters  to  have  their  pets  so  listed. 
It  was  probably  a  mistake  to  list 
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items  like  the  so-called  “micro¬ 
scopic  S”  dime  of  1945,  while  re¬ 
moving  rarer  varieties  of  the 
same  kind  such  as  the  1892  0 
half  dollar  and  1905  0  dime  in 
which  an  erroneous  punch  had 
been  used.  As  a  result,  certain 
promoters  have  been  favored, 
however  inadvertently,  and  an 
opening  wedge  or  precedent  exists 
for  listing  endless  minor  and  ma¬ 
jor  blundered  dies.  It  may  also 
have  been  a  mistake  to  list  the 
three-legged  buffalo  nickel,  as  this 
is  not  even  a  plundered  die  but 
the  result  of  a  mint  workman’s 
overenthusiastic  attempt  to  scrub 
off  clash  marks  with  an  emery 
stick,  and  if  enough  1935  and 
1936  coins  of  the  same  sort  turn 
up  there  may  be  pressure  to  list 
them  too — until  the  Guidebook 
editors  either  have  to  become 
arbitrary,  choosing  this  and  re¬ 
jecting  that  claimant,  to  shouts 
of  “Unfair!”,  or  reject  the  whole 
group  and  relegate  them  to  the 
Standard  Catalogue  (which  might 
be  the  most  sensible  idea),  or 
give  up  and  allow  the  flood  of 
new  entries,  which  would  add  ma¬ 
terially  to  the  thickness  and  cost 
of  the  book. 

I  conjecture,  then,  that  the 
cycles  of  popularity  of  given 
series  in  the  U.S.  numismatic 
world  have  generally  followed,  if 
not  coincided  with,  availability  of 
reference  works,  at  first  any  at 
all,  thereafter  the  better  ones. 
Popularity  of  early  merchants’ 
and  political  tokens  in  the  1860- 
80  period  followed  on  publications 
by  Bushnell  and  Satterlee,  the 
latter  until  recently  still  used; 
popularity  of  Washington  items 
in  the  1860’s,  and  briefly  in  the 
1880’s,  followed  the  Snowden  and 
Baker  books;  popularity  of  colo¬ 
nials  followed  Crosby’s  publica¬ 
tions  in  the  1873-75  period;  popu¬ 


larity  of  large  cents,  always  a 
backbone  of  the  American  numis¬ 
matic  market,  took  sudden  up¬ 
surges  after  publications  by 
Crosby  (1897),  the  Frossard- 
Hays-Elder  group,  and  others, 
culminating  (after  a  20-year  lull) 
in  the  late  1950’s  and  early  1960’s 
after  the  full  impact  of  Sheldon’s 
work.  A  series  will  become  pop¬ 
ular,  in  one  sense,  by  coming  to 
public  attention  as  soon  as  it  is 
superseded  by  a  different  design 
or  system:  note  public  attention 
to  Indianhead  cents  after  the  in¬ 
troduction  of  the  Lincoln  design 
in  1909,  and  to  early  gold  in  the 
1930’s  and  40’s  following  the  gold 
recall  of  1934.  (Was  it  a  coinci¬ 
dence  that  Adams’  serial  on  early 
gold  varieties  began  in  the  Coin 
Collector's  Journal  in  that  very 
year?)  Many  in  the  general  pub¬ 
lic  have  begun  saving  older  half 
dollars  since  the  Kennedy  issue 
came  out;  now  that  the  sandwich 
metal  coins  are  reaching  circula¬ 
tion  in  preposterous  numbers,  and 
being  rejected  by  government 
stamp  dispensing  machines  in 
quantity,  silver  coins  are  being 
saved  in  entirely  non-numismatic 
byways. 

Can  we  extrapolate  here?  I 
would  predict — along  with  many 
others,  I  admit — that  British  and 
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Australian  shifts  to  decimal  coin¬ 
age  will  produce  public  demand 
for  souvenirs  of  the  obsolete 
series.  Recall  of  the  older  ones 
may  be  unexpectedly  small  for 
that  very  reason;  but  the  quan¬ 
tity  saved  will  make  ample  supply 
in  the  long  run  for  coin  collectors. 

Somewhat  more  speculatively, 
publication  of  my  book  on  mint 
errors  may  stimulate  a  somewhat 
wider  interest  in  that  series  than 
has  heretofore  been  the  case, 
though  lord  knows  enough  atten¬ 
tion  is  paid  already  to  the  most 
minor  imaginable  deviations,  such 
as  tiny  die  chips,  by  people  tiring 
of  identical  Lincoln  cents.  Should 
publication  difficulties  relax 
enough  to  enable  my  ancient 
manuscripts  on  half  cents  and 
dimes  ever  to  come  to  the  stands, 
we  may  expect  renewed  interest 
in  those  series.  But  the  high  cost 
of  collecting  gold  by  varieties  is 
likely  to  keep  this  series  in  the 
caviar  class  and  the  number  of 
collectors  small  even  after  wide 
dissemination  of  my  monographs. 
There  still  will  probably  be  few 
customers  for  an  1854  S  half 
eagle,  or  a  fourth  1822  should 
some  British  estate  turn  one  up; 
but  they  will  generate  enough 
excitement  for  headlines  in  the 
trade  papers. 

What,  then,  are  the  factors 
affecting  rise  and  fall  of  popu¬ 
larity,  i.e.  of  collector  demand, 
for  individual  series?  Granted 
that  good  reference  books  remain 
available,  in  print  or  through  re¬ 
prints,  and  that  the  collector 
population  itself  does  not  slump 
(it  has  tended  in  the  long  run  to 
increase  despite  recurring  eco¬ 
nomic  depressions),  we  can  name 
five  factors  which  might  produce 
a  decline.  (We  have  already  seen 
many  more  that  can  produce  an 
advance.)  These  are: 


1.  Profusion  of  counterfeits  of 
‘key’  coins  in  a  series.  Lincoln 
cents  have  particularly  suffered 
from  this;  Weinman  or  “Mer¬ 
cury”  dimes  are  also  feeling  the 
effect.  I  have  done  what  I  could 
to  enable  detection  of  phonies,  but 
usually  collectors  approach  me  too 
late,  AFTER  they  have  bought — 
perhaps  from  some  strange  vest- 
pocket  operator  at  a  poorly-lit 
convention  bourse. 

2.  Government  action  restrain¬ 
ing  public  sale  or  exhibition  of 
certain  series.  The  classical  in¬ 
stances  are  patterns,  particularly 
of  late  date  or  in  metals  other 
than  those  proposed  for  adoption; 
off -metal  or  wrong-planchet  coins; 
gold  dated  after  1933  from  vari¬ 
ous  countries;  restrikes  of  vari- 
our  kinds;  old  counterfeits  of  any 
kind;  certain  foreign  pieces  imi¬ 
tating  United  States  coins;  some 
pioneer  gold  coins  and  ingots; 
later  assay  ingots;  and  until  re¬ 
cently  gold  certificates.  There  ap¬ 
pears  to  be  little  hope  in  these 
series  until  the  present  adminis¬ 
tration  has  passed  into  the  his¬ 
tory  books  and/or  we  have  some 
definitive  legislation,  or  some 
clear  Treasury  Dept,  rulings  as  to 
what  is  or  is  not  collectible.  As 
long  as  speculator  activities  con¬ 
tinue  to  reopen  the  century-old 
feud  between  the  Treasury  Dept, 
and  coin  people,  this  hope  is  faint 
indeed. 

3.  Restrikes  of  official  or  pri¬ 
vate  origin,  especially  if  original 
dies  continue  to  be  used,  or  copy 
dies  indistinguishable  from  the 
originals.  Manufacture  of  replicas 
by  foreign  governments  or  private 
sources.  Manufacture  of  fantasy 
pieces  in  some  series.  (Chinese 
dollars  and  Chinese  and  other 
Far  Eastern  gold  coins  are  a 
locus  classicus.)  About  this  again 
nothing  much  can  be  done.  Much 
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the  same  can  be  said  for  the  pro¬ 
liferation  of  fantasy  “commemo¬ 
rative”  pieces  by  postage  stamp 
countries  or  an  behalf  of  rulers, 
present  or  past,  who  could  not 
care  less;  the  mistake  is  in  mis¬ 
labeling  such  pieces  “coins”  rather 
than  medals  or  jetons.  A  grow¬ 
ing  medal  market  itself  was 
ruined  by  several  hundred,  pos¬ 
sibly  several  thousand,  people 
entering  the  competition  with  ar¬ 
tistically  worthless  items  having 
no  interest  other  than  perhaps 
limited  issue  or  a  slight  topicality. 
This  happened  fn  the  1870’s  with 
Washington  items;  it  happened 
on  several  lesser  occasions  since; 
and  it  happened  within  the  last 
three  years.  The  British  learned 
the  lesson  before  1800  when  the 
tokenmakers  were  creating  tens 
of  thousands  of  varieties  of 
mulings  of  until-then  popular 
halfpenny  tokens,  solely  to  satisfy 
a  few  collectors,  each  of  whom 
wanted  to  have  something  that 
nobody  else  possessed. 

4.  Legislation  restricting  dealer 
or  collector  activities,  aside  from 
bans  on  individual  series.  The 
presidential  order  forbidding  U.S. 
citizens  to  own  gold  outside  the 
country,  or  to  import  gold  coins 
without  special  permits,  has 
caused  considerable  trouble,  but 
the  extent  of  the  damage  to  the 
market  in  numismatic  gold  is  as 
yet  difficult  to  assess.  But  any 
further  restrictions,  such  as  the 
one  lately  -proposed  in  England, 
may  seriously  hamper  numis¬ 
matic  activity  in  various  series. 
Some  people  have  seriously  advo¬ 
cated  the  recall  of  all  silver  coins; 
others  the  proscription  of  coin 
hoarding  or  even  coin  collecting, 
as  a  means  of  bringing  back 
precious  metal  to  Treasury  vaults. 
Laws  of  this  kind  would  be  un¬ 
enforceable  here  even  as  in  China, 


but  they  would  damage  serious 
numismatic  study  while  allowing 
the  more  cynical  scofflaws  to  keep 
their  hedges  against  inflation  in¬ 
tact  in  caves  or  abandoned  mines. 
Let  us  hope  that  Treasury  offi¬ 
cials  reading  this  have  the  good 
sense  to  realize  the  fact! 

5.  Economic  depression.  Job¬ 
lessness  means  spending  of  coin 
collections,  sudden  attempts  at 
resale  of  collections,  and  in  gen¬ 
eral  a  panic  mass  attempt  to  find 
means  of  subsistence  through 
what  corresponded  to  savings  and 
investments  from  the  fat  years. 
The  result  may  well  mean  in 
1968-9,  1971  and  1978  (if  Jeane 
Dixon,  the  cycle  theorists,  and 
some  other  prognosticators  are 
correct,  as  I  fear  they  will  be) 
that  numismatics  will  suffer  some 
retrenchment. 

Nos.  4  and  5  could  affect  numis¬ 
matics  as  a  whole  rather  than 
merely  causing  cutbacks  in  cer¬ 
tain  series.  It  is  true  that  neither 
the  1929-36  depression  nor  the 
1934  gold  recall  seriously  affected 
numismatics  in  the  long  run. 
There  was  a  small  hard  core  of 
knowledgeable  aficionados  during 
this  depression,  even  as  during 
the  earlier  ones  of  1857,  1873  and 
1893,  who  collected  more  de¬ 
votedly  than  before,  spending  un¬ 
precedented  amounts  of  money 
and  time  on  their  coins,  doing 
research  and  publishing  the  re¬ 
sults.  Note  that  Crosby  published 
his  monumental  work  on  Colonials 
serially  in  1873-75  and  that  there 
was  considerable  large  cent  ac¬ 
tivity  in  the  early  and  middle 
1890’s.  And  the  1857  panic  was 
followed  by  a  tremendous  upsurge 
of  public  interest  in  coins,  stimu¬ 
lated  at  least  in  part  by  appear¬ 
ance  of  new  books  on  the  subject. 

So  possibly  we  can  end  this  on 
a  moderately  optimistic  note.  The 
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next  serious  economic  depression 
(or  recession,  or  readjustment,  or 
whatever  euphemism  it  will  then 
bear)  will  most  likely  be  accom¬ 
panied  by  restrictive  and  largely 
unenforceable  sumptuary  laws  af¬ 
fecting  silver  and  gold;  it  will 
put  the  fly-by-nights,  many  of  the 
vestpocket  operators  and  almost 
all  of  the  roll  and  bag  speculators 
out  of  business,  and  bring  “ficti¬ 
tious  values”  down  to  prewar 
levels  on  many  of  the  modern 
issues  of  large  mintage.  It  will 
badly  hurt  many  legitimate  deal¬ 
ers  whose  customers  depended  on 
them  for  modern  material.  Many 
collectors  will  have  to  dump  their 
holdings.  Price  structures  there¬ 
after  will  be,  perhaps,  lower  than 
formerly,  though  they  may  con¬ 
form  more  nearly  to  the  law  of 
supply  and  demand  as  I  described 
it  earlier.  But  there  will  be  many 
new  people  around  to  buy  coins 
while  prices  are  reasonable — 
some  of  them,  perhaps,  the  same 
ones  who  had  been  earlier  priced 
out  of  the  market.  (The  coin  game 
doesn’t  have  to  be  like  a  Texas 
oillionaire  poker  game  where  a 
C-note  won’t  even  buy  a  white 
chip.)  But  numismatics  will  go 
on,  as  there  is  apparently  no  way 
in  which  it  can  be  legislated  out 
of  existence.  Nor,  so  far  as  I  can 
see,  is  there  any  reason  for  such 
legislation.  The  National  Collec¬ 
tion  in  the  Smithsonian  is  one 
of  the  finest  displays  of  the  kind 
in  existence;  and  though  one  mint 
director’s  book  about  it  did  help 
create  both  the  coin  collecting 
public  and  the  abuses  which  led  to 
official  antipathy  to  numismatists, 
nevertheless  later  official  atten¬ 
tion  to  this  magnificent  collection 
may  avert  destruction  of  what  is 
after  all  one  of  the  few  pastimes 
left  to  people  which  is  neither 
illegal,  immoral  nor  fattening. 
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☆  ☆  ☆  GOLD  ☆  ☆  ☆ 


Gold  has  always  appeared  to 
some  people  as  the  bedrock  of  a 
sound  monetary  system,  while 
others  consider  such  a  view  as 
ultraconservative  and  out  of  date. 
“Gold,”  said  one  writer,  in  the 
overstatement  o4f  an  earlier  age, 
“is  the  cornerstone  of  the  whole 
business  and  financial  structure.” 
Another  saw  in  gold  “the  key  to 
the  destiny  of  nations.”  While 
such  statements  are  obvious  ex¬ 
aggerations,  thoughts  along  that 
line  are  still  influential.  With  the 
matter  far  from  settled  in  the 
public  mind,  the  relationship  of 
gold — or  the  precious  metals,  more 
broadly — to  the  present-day  mone¬ 
tary  structure  is  a  matter  of  con¬ 
siderable  importance  and  wide 
interest. 

Attempts  and  successes  over 
the  past  35  years  to  dethrone  the 
precious  metals  from  their  lord- 
ship  over  domestic  finance  have 
been  the  object  of  a  torrent  of 
orthodox  criticism.  The  early 
“New  Deal”  departures  from  the 
gold  standard  came,  in  the  dis¬ 
tressed  words  of  a  leading  con¬ 
temporary  financial  publication, 
“to  the  satisfaction  of  all  those 
who  would  'debase  the  American 
unit  of  value  .  .  .  and  to  the  cha¬ 
grin  and  mortification  of  those 
who  believe  in  the  sanctity  of 
contracts  and  desire  to  see  the 
American  unit  of  value  kept  un¬ 
impaired  and  the  credit  of  the 
Government  preserved.”  In  a 
similar  vein,  the  action  taken  last 
year  by  Congress  and  the  present 
Administration  —  necessitated  by 


acute  silver  shortages — to  lessen 
the  silver  content  of  our  coinage 
had  its  severe  critics.  “The  sad¬ 
ness  of  the  action,”  said  one  press 
editorial,  “comes  in  because  the 
Government  is  in  fact  planning  to 
substitute  for  coins  of  intrinsic 
value  ones  of  practically  no  such 
value  .  .  .  the  purchasing  power 
...  of  paper  currency  has  been 
.  .  .  steadily  eroded  by  the  self¬ 
same  Government  in  its  pursuit 
of  inflationary  policies  for  the 
better  part  of  more  than  30  years. 
Given  this  bias,  it  is  not  surpris¬ 
ing  that  our  money  is  being  more 
and  more  completely  divorced 
from  both  gold  and  silver.” 

The  sentiment  in  favor  of  hav¬ 
ing  the  nation’s  stock  of  money 
made  up  of  the  precious  metals, 
or  at  least  made  to  bear  some 
fixed  relationship  to  their  avail¬ 
ability,  is  not  surprising  in  view 
of  historical  background.  In  Eu- 
ope,  the  propensity  of  kings  and 
princes  to  squander  on  wars  and 
worldly  luxuries  was  cause  for 
the  recurring  debasement  of  coin¬ 
age  and  over-issue  of  unredeem- 
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able  paper  money  (i.e.,  fiat 
money)  that  characterized  much 
of  that  continent’s  economic  his¬ 
tory.  In  America,  too,  the  pages 
of  history  reveal  financial  col¬ 
lapses  following  upon  the  exces¬ 
sive  disbursement  of  paper  money. 
But  wartime  aside,  these  excesses 
were  the  price  paid  by  a  young 
nation  trying  to  grow  up  at  per¬ 
haps  too  fast  a  pace.  In  any  event, 
the  reverence  that  some  have  for 
gold  is  not  lacking  in  historical 
foundations. 

Changing  Times.  But  times  do 
change.  In  previous  centuries,  a 
main  virtue  of  gold  was  its  rela¬ 
tively  stable  quantity,  and  hope¬ 
fully  therefore  its  value  in  terms 
of  goods — at  least  from  one  year 
to  the  next.  Today,  monetary 
management,  seeking  to  promote 
the  socially  desired  goals  of  full 
employment,  economic  growth,  and 
price  stability,  requires  a  flexible 
money  supply  that  can  be  en- 
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larged  at  varying  rates  over  the 
business  cycle  and  apace  with 
the  growth  of  the  economy.  To 
this  end,  the  very  virtue  of  gold, 
viewed  in  its  historical  context, 
becomes  its  major  drawback.  For, 
to  the  extent  that  supply  of  gold 
is  fixed,  the  money  supply  cannot 
be  managed  to  counter  the  busi¬ 
ness  cycle;  and,  to  the  extent  that 
its  growth  depends  upon  tech¬ 
nological  advances  and  private 
profit  expectations,  there  is  no  as¬ 
surance  that  the  supply  of  gold 
will  increase  pari  passu  with  the 
economy’s  potential  to  expand.  In¬ 
deed,  new  discoveries  of  gold  have 
on  numerous  occasions  resulted  in 
substantial  price  inflation.  Ex¬ 
amples  are  the  enlargement  of 
the  gold  supply  at  the  time  of  the 
Spanish  conquests  in  the  New 
World,  and  the  discoveries  in  the 
African  Rand  near  the  latest  turn 
of  the  century. 

Domestic  Role  of  Gold.  While 
the  tie  between  our  domestic 
money  supply  (defined  narrowly 
as  demand  deposits  plus  cur¬ 
rency)  and  gold  has  not  been 
completely  severed,  it  is  suffi¬ 
ciently  loose  in  a  practical  sense  to 
permit  considerable  discretion  to 
the  monetary  authorities  to  regu¬ 
late  the  nation’s  supply  of  money. 
Until  last  year,  the  importance  of 
gold,  domestically,  was  that  its 
quantity  more  or  less  set  an  upper 
limit  upon  *ffie  money  supply.  Un¬ 
der  then  present  legislation,  Fed¬ 
eral  Reserve  notes  (the  largest 
part  of  the  paper  money  in 
people’s  pockets)  and  deposit  li¬ 
abilities  of  the  Federal  Reserve 
banks  were  both  required  to  be 
secured  by  a  reserve  of  at  least 
25%  in  gold  certificates  (matched 
dollar-for-dollar  in  gold  held  by 
the  Treasury).1  It  is  these  liabili¬ 
ties  of  the  nation’s  central  bank 
that,  in  turn,  make  up  the  reserve 
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base  upon  which  commercial 
banks  can  create  checkbook 
money.  The  tie  between  gold  re¬ 
serves  and  the  domestic  money 
supply  was  substantially  lessened 
in  1965  by  legislation  that  made 
it  unnecessary  for  the  deposit 
liabilities  of  the  Federal  Reserve 
banks  to  be  secured  by  gold  cer¬ 
tificates.  That  action  was  carried 
out  for  balance  of  payments 
reasons.  As  expected,  it  had  no 
observable  results  on  the  accept¬ 
ability  of  the  dollar. 

If  gold  plays  go  little  a  role  in 
our  domestic  monetary  system, 
what  then  is  it  that  gives  money 
its  desirability  ?  The  answer  is 
simple:  it  is  the  confidence  people 
have  that  the  money  in  their 
possession  can  be  readily  ex¬ 
changed — in  a  fairly  stable  ratio 
— for  the  goods  and  services  they 
want  to  acquire.  Just  as  a  speci¬ 
fied  amount  of  gold  can  command 
a  certain  basket  of  goods,  so  can 
a  dollar  of  unsecured  paper  money 
— as  long  as  its  supply  is  properly 
regulated.  The  basic  pledge  be¬ 
hind  the  dollar  is  the  maintenance 
of  a  strong  and  productive  econ¬ 
omy. 

International  Role  of  Gold.  In 
contrast  to  its  modest  role  do¬ 
mestically,  gold  is  very  important 
internationally,  though  even  here 
it  does  not  enjoy  the  prestige  it 
did  prior  to  1914  and  even  prior 
to  the  1930’s.  Still,  it  is  a  major 
means  of  international  settlement 
and,  indeed,'  it  is  the  very  large 
holdings  of  gold  by  this  country 
that  have  given  the  dollar  its 
prominence  as  a  source  of  inter¬ 
national  liquidity.  Because  the 
dollar  holdings  of  foreign  central 
banks  and  governments  (in  con¬ 
trast  to  the  dollars  held  by  pri¬ 
vate  foreigners  and,  of  course, 
Americans)  are  freely  exchange¬ 
able  for  gold  at  $35  to  the  ounce, 


the  dollar  has  become  almost  “as 
good  as  gold”  in  international 
settlements.  Thus,  whereas  gold 
has  ceased  having  much  im¬ 
portance  domestically,  it  is  still 
correct  to  say  that  the  world 
economy  operates  on  a  modified 
gold  standard.  For  this  reason, 
drains  on  U.S.  gold  reserves, 
brought  about  by  deficits  in  the 
balance  of  international  pay¬ 
ments,  do  constitute  a  significant 
problem. 

But,  just  as  the  role  of  gold  in 
domestic  finance  has  been  in 
eclipse,  so  may  the  near-term 
future  see  some  reduction  of  the 
role  of  gold  in  the  international 
economy.  Whether  or  not  that  will 
be  the  outcome  of  the  current  re¬ 
examination  of  international  fi¬ 
nancial  arrangements  remains  to 
be  seen. 


1Redeemability  in  gold,  on  the  part  of 
the  general  public,  has  been  suspended 
since  1934. 
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.  8.29 

1878  S  . 

.  2.79 

1885  P 

.  2.25 

1878  8  F  . 
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1878  %  . 
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1886  P  . 

.  2.00 

1879  S  . 

.  2.10 

1887  P  . 

.  2.00 

1879  P  . 

.  2.39 

1887  O  ...... 
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.  2.25 
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1882  S  . 

.  2.10 

1900  O  . 
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1883  P  . 

.  2.25 

1901  O  . 

.  2.25 

1883  O  . 

.  2.00 

1903  P 

.  6.79 

1884  P  . 

.  2.25 

1904  0  . 

.  2.59 
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Psywar  Currency  Against  Germany 

by  Herbert  A.  Friedman 


In  an  earlier  article  (see  October,  1966  issue),  we  mentioned  German 
psychological  warfare  currency  and  its  extensive  use  during  World 
War  II.  This  second  article  will  attempt  to  show  the  other  side  of  the 
“coin,”  and  will  give  a  brief  look  at  the  campaign  of  leaflet-currency 
warfare  waged  against  Germany  by  the  Allied  nations,  specifically 
Great  Britain. 

World  War  I 

The  actual  use  of  airborne  propaganda  leaflets  against  Germany  can 
be  easily  traced  back  to  the  First  World  War.  In  October  of  1914, 
General  Sir  Ernest  Swinton  composed  a  leaflet  which  attacked  the 
German  excuse  of  “encirclement.”  Twenty-five  thousand  of  these  leaf¬ 
lets  were  dropped  over  enemy  lines  by  the  Royal  Air  Force,  and  prob¬ 
ably  this  was  the  first  opportunity  that  the  soldiers  in  the  trenches  had 
to  discover  the  true  nature  of  the  conflict. 

The  use  of  aircraft  for  the  dropping  of  leaflets  was  severely  jolted 
in  October  of  1917  when  two  British  Bristol  fighter  planes  were  shot 
down  in  a  dog-fight  over  Cambrai,  France.  The  two  officers,  captured 
by  the  Germans,  were  found  to  have  been  carrying  leaflets.  They  were 
tried  by  Court  Martial,  and  sentenced  to  ten  years  imprisonment  each. 
Although  Great  Britain  contested  this  arbitrary  decision,  the  effect 
was  to  halt  all  flights  for  the  purpose  of  leaflet  dropping.  From  Decem¬ 
ber  of  1917  to  the  final  Armistice,  the  great  majority  of  all  the  Allied 
propaganda  reached  Germany  through  the  use  of  balloons. 

The  author  has  never  found  any  currency  parodies  from  World  War 
One,  though  a  counterfeit  20  mark  banknote  has  been  mentioned.  In 
fact,  it  was  recently  offered  to  this  writer  as  a  British  Government 
forgery.  The  note  is  definitely  fraudulent,  but  whether  the  British 
were  involved  in  any  way  is  the  question.  If  any  readers  know  of  proof 
that  would  back  up  the  story,  they  should  certainly  send  in  such  infor¬ 
mation.  There  is  no  doubt,  however,  that  the  British  did  forge  other 
items  such  as  stamps.  (This  area  is  fairly  well  documented,  and 
interested  readers  will  find  a  report  on  this  subject  in  “The  Stamp  and 
Coin  Collector,”  Volume  3,  issue  3.) 

Money  was  made  indirectly  by  the  finders  of  many  of  the  anti- 
German  leaflets.  The  military  had  attempted  to  stop  the  flow  of  these 
items  to  the  homeland  by  offering  cash  for  all  leaflets  handed  over  to 
the  nearest  officer.  It  is  suspected  that  this  plan  was  later  regretted, 
as  many  soldiers  who  might  normally  have  ignored  the  propaganda 
were  then  almost  forced  by  greed  to  hunt  out  and  discover  these  leaflets. 
There  can  be  little  doubt  that  they  did  read  them  while  returning  to 
their  bases. 
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World  War  II 

Let  us  leave  World  War  One  and  get  to  the  meat  of  the  matter,  as 
most  of  the  material  that  we  are  really  interested  in  did  not  appear 
until  the  Second  World  War. 

And  now  to  the  actual  propaganda  campaign  waged  against  Ger¬ 
many  by  Great  Britain  during  this  conflict.  It  would  be  impossible  to 
give  even  the  slightest  idea  of  the  fantastic  bulk  of  material  that  fell 
from  the  skies  over  Germany  during  the  war  years.  The  number  of 
pieces  is  probably  close  to  six  billion!  The  422nd  Bombardment  Squad¬ 
ron  alone  dropped  1,758,000,000  leaflets.  Of  course,  we  are  concerned 
mainly  with  currency  items,  but  it  might  be  of  general  interest  to 
mention  some  other  items  the  British  were  able  to  reproduce  and  drop 
over  the  Third  Reich.  For  one  thing,  an  attempt  was  made  to  break 


Fig.  1— 

Examples  of  forged  German  ration 
stamps  for  Margarine  made  by  the 
British. 


the  back  of  the  food  rationing  program  instituted  by  the  Nazis.  The 
method  used  was  to  drop  forged  books  of  ration  coupons  (See  Fig.  1). 
Some  of  the  coupons  thus  counterfeited  were  for  Bread,  Margarine, 
Meat,  Butter,  Cheese,  Nahrmittel  (prepared  foodstuffs),  and  Schlach- 
fett  (butcher’s  lard  or  drippings).  At  the  same  time,  German  stamps 
were  being  reproduced  for  use  in  carrying  pro-Allied  propaganda 
through  the  mail.  The  British  also  produced  parodies  of  various  Ger¬ 
man,  Italian  and  Vichy  French  stamps  in  an  attempt  to  ridicule  the 
wartime  leaders  of  these  nations. 

The  50  Reiehspfennig  “Note” 

One  of  the  earliest  references  located  by  this  author  to  the  dropping 
of  propaganda  currency  by  aircraft  over  Germany  was  in  the  following 
few  paragraphs  found  in  the  “Falling  Leaf”  of  March,  1964.  (This  is 
the  Journal  of  the  Psywar  Society,  an  international  association  of 
psychological  warfare  historians  and  collectors  of  aerial  leaflets.)  The 
statement  is  as  follows:  “I  have  been  told  by  an  ex-RAF  pilot  that  on 
one  occasion  he  had  to  sign  for  several  parcels  as  they  were  being 
loaded  on  his  aircraft  prior  to  an  operational  flight,  with  instructions 
that  they  were  not  to  be  opened  until  the  target  was  close-approached. 
When  the  parcels  were  opened  just  before  their  dispatch,  he  found  that 
they  contained  piles  and  piles  of  German  money. 

“This  pilot  cannot  recall  what  money  or  value  it  was,  but  it  was 
most  certainly  50  Reiehspfennig  notes  for  use  only  by  servicemen  in 
canteens  and  barracks,  totally  worthless  in  the  civilian  world. 

“Even  so,  this  forged  canteen  money  was  not  a  pure  facsimile,  as 
the  reverse  printed  four  verses  of  political  propaganda,  indicating  its 
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50  Pfennig  heiss'  ich.  - 
Urn  4.50  bescheiss'  ich 
Jedermann,  ,der  denkt, 

Dass  Hitler  ihm  was  schenkt. 


Fig.  2 — The  50  Rpf.  parody  with  the  4-line  verse. 


source  and  proving:  the  worthlessness  even  to  soldiers,  sailors  and 
airmen.” 

The  implication  seems  to  be  that  there  is  one  type  of  50  Reichs- 
pfennig  note  which  has  “four  verses”  of  propaganda.  We  are  not 
sure  exactly  how  many  different  ones  exist,  but  this  writer  has  per¬ 
sonally  seen  at  least  three  different  varieties.  The  face  side  is  similar 
on  all  three,  but  there  are  changes  on  the  back.  The  translations  are 
slightly  off-color  if  taken  literally,  so  in  the  interest  of  good  taste, 
they  have  been  reworded  slightly. 

The  first  variety  (See  Fig.  2)  has  four  lines  on  the  back  which 
translate  as  follows:  “My  name  is  50  pfennig,  and  I’ll  cheat  everyone 
out  of  4.50  who  believes  Hitler  will  give  him  anything.”  The  reference 
to  a  4.50  value  is  explained  in  that  these  particular  notes  were  issued 
strictly  for  the  use  of  the  military,  and  their  face  value  as  issued  was 
actually  only  one-tenth  of  their  true  value.  Thus,  to  a  soldier  the  50 
Rpf.  note  was  really  equal  to  a  5  Reichsmark  note  in  purchasing  power. 
This  unusual  method  of  issuing  these  notes  was  simply  a  further  pre¬ 
ventative  to  their  being  used  by  the  public. 

The  second  item  closely  resembles  the  first;  in  fact,  it  has  the 
same  little  message  as  the  note  already  translated  but  on  this  leaflet 
it  appears  as  a  second  paragraph.  There  are  four  lines  above  the 
preceding  statement,  which  translate  as  follows:  “I  am  a  piece  of 
Hitler’s  toilet  paper.  Nobody  accepts  me  because  nobody  can  buy 
anything  with  me.”  The  actual  wording  of  this  piece  explains  rather 
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bluntly  just  what  der  Fiihrer  has  done  with  this  paper,  but  we  prefer 
to  remain  just  a  little  less  basic. 

The  third  variety  is  quite  different,  as  it  carries  a  title  saying, 
“This  Bill  is  a  Farce.”  The  message  is  somewhat  longer,  running  about 
fifteen  lines.  Roughly,  the  declaration  on  this  item  reads,  “This  bill  is 
a  farce — Just  as  this  war  is.  With  this  piece  of  toilet  paper,  they  want 
to  pay  for  the  Soldier’s  blood — Soldier’s  blood,  which  carries  on  the 
war — The  war  which  is  continued  only  so  that  the  big  shots  can  get 
their  loot  out  of  the  country.  The  high  ranking  Officers,  SS  Big  Shots, 
the  Party  grafters  and  trustees  can  obtain  as  much  hard  currency  as 
they  want.  With  that,  they  can  buy  and  send  home  anything  they  want. 
They  live  high  on  the  hog  in  their  illegal  private  clubs  and  can  afford 
to  pay  fantastic  prices  for  their  food.  But  the  troops  only  get  this 
concentration  camp  money  which  they  can  only  spend  in  canteens.  The 
troops  have  to  eat  whatever  the  canteen  wants  to  get  rid  of  because 
they  can’t  do  anything  with  this  paper  anywhere  else.  This  bill  is  a 
farce,  a  bad  check  which  can’t  be  cashed — Just  as  anything  else  which 
we  have  been  promised.  End  the  War!  End  the  Farce  1” 

The  10  Reichsmark  “Note”  Issues 

We  now  come  to  a  second  type  of  note  which  was  dropped  over 


Fig:.  3 — 10  Reichsmark,  regular  issue  of  the  period. 
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Germany  probably  about  1944.  The  note  from  which  it  was  copied  was 
dated  January  22,  1929  (See  Figs.  3  and  4).  It  is  printed  in  green, 
and  has  seven  lines  of  propaganda  on  the  back  which  roughly  translate 


Andenken  an  Hitler's  "Tausend  Jahrlges"  Reich 
Hitler  versprach  Ein  Tausand  Jahriges  Reich. 

Es  dauerte  Zehn  Jahre  und  geht  nun  zu  Ende 
Nur  die  Unterdruckung  duroh  euere  Nazi  Tyrannen 
liess  es  wie  Tausend  Jahr  erscheinen 
Werft  ab  euere  Ketten  -  sie  warden  bestraft  - 
und  das  Vcik  wird  beschuzt. 


Fig.  4 — 10  Reichsmark  parody  with  7-line  message  on  the  back. 


as  follows:  “Souvenir  of  Hitler’s  ‘Thousand  Year’  Reich.  Hitler 
promised  a  thousand  year  Reich.  It  lasted  only  ten  years,  and  is  now 
drawing  to  a  close.  Only  the  oppression  by  your  Nazi  tyrants  let  it 
appear  like  a  thousand  years.  Throw  off  your  chains — They  will  be 
punished — and  the  people  will  be  protected.”  (The  appearance  of  the 
phrase  “Throw  off  your  chains”  is  somewhat  reminiscent  of  Communist 
propaganda.) 

Another  unusual  anti-German  currency  item  never  even  got  as  far 
as  the  continent  of  Europe.  We  speak  now  of  a  fraudulent  10  Reichs¬ 
mark  note  in  green,  patterned  after  the  same  1929  issue,  with  a  red 
overprint  at  the  left  which  reads,  “Occupation  Reichsmark,”  “Army 
of  Occupation  Authority,”  a  signature  and  a  serial  number.  Looking  at 
the  face  side,  it  would  appear  at  first  to  be  a  German  currency  note 
overprinted  for  use  in  an  English  speaking  occupied  country.  Upon 
turning  the  note  over,  the  plan  behind  this  propaganda  leaflet  immedi¬ 
ately  becomes  plain.  This  facsimile  was  dropped  over  Winnipeg, 


THE  WHITMAN  NUMISMATIC  JOURNAL,  JANUARY,  1967 


PAGE  67 


Fig.  5 — 10  Reichsmark  parody  dropped  over  Canada. 


Manitoba,  Canada  during  the  war  to  encourage  the  buying  of  Govern¬ 
ment  bonds  (See  Fig.  5). 

Although  campaigns  of  this  type  were  never  used  extensively  in 
the  United  States,  there  are  many  reported  instances  where  the 
British  bombed  their  own  towns  with  leaflets  usually  stating  something 
like,  “These  could  have  been  bombs,”  or  “Buy  bonds  for  victory.” 
There  are  so  many  recorded  cases  of  successful  leaflet-dropping  of  this 
type  that  we  must  assume  quite  a  bit  of  money  was  raised  through 
these  missions. 

The  French  50  Francs  “Note” 

For  the  last  of  the  anti-German  banknotes  covered  in  detail  here, 
we  turn  to  a  remarkable  French  parody  produced  by  the  British  (See 
Figs.  6,  7  and  8.) 

Great  Britain  produced  many  different  items  in  an  attempt  to  drive 
a  wedge  between  the  French  people  and  the  Vichy-Collaborationist 
government  allied  with  the  Nazis.  A  good  example  of  material  of  this 
type  is  the  parody  of  a  30tf  stamp  which  had  the  added  portrait  of 
Nazi-leaning  Pierre  Laval  leering  in  a  devilish  manner  from  behind 
Marshal  Petain.  The  implication  of  course  is  that  Petain  is  but  a 
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Fig.  6 — Face  side  of  the  regular  issue  50  Francs  note  of  1941. 


Fig.  7 — Face  side  of  the  British  parody  discussed  below. 


figurehead,  and  that  the  German  Government,  through  the  person  of 
Laval,  really  controlled  France.  This  type  of  propaganda  was  used  at 
every  possible  level,  including  a  propaganda  imitation  of  a  50  franc 
banknote.  This  item  was  dropped  over  France  by  the  Royal  Air  Force 
in  June  of  1941.  The  front  of  the  bill  very  closely  resembles  the  original 
except  that  the  genuine  bill  is  multi-colored,  while  the  parody  is 
printed  in  a  brownish  ink.  Probably  the  first  thing  that  hits  one’s  eye 
is  the  inscription,  “Le  Traitre,  Laval.”  Looking  closely,  we  also  find 
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smiling  caricatures  of  Hitler  and  Laval  on  the  columns  that  border 
the  note.  The  translation  of  both  sides  is  considered  important  enough 
to  be  included  here,  and  is  as  follows: 

Face  Side:  Bank  of  France,  50  Francs.  The  traitor  ‘Laval’  (in 
script),  The  spy  ‘Abetz’  (in  script).  Picture  of  building  in  center  with 
BANQUE  DE  FRANCE.  Man  holding  sheet  of  paper  on  which  is 
printed  “Daily  cost  of  occupation  400,000,000.”  At  bottom:  “To  the 
plundering  Boches  nothing  is  impossible.” 

Back:  “Here  is  a  vignette  which  is  fitting  for  the  new  50  francs 
notes,  for  it  illustrates  the  history  of  the  systematic  pillage  of  France, 
pillage  made  according  to  a  well  thought  out  plan. 

“First  of  all,  the  occupation  costs  400,000,000  francs  a  day.  As 
there  are  at  this  moment  almost  one  million  Boche  soldiers  in  France, 


sent  pas  400 francs  par  jour  et  par  soldat. 

Les  vina  Jins  et  ks  somptueux  repos  smt 
reserves  <wx  officers  et  owe  agents  de  to 
Gestapo.  Les  Allemands  tcanomitent" 
plus  des  deux  tiers  de  ces  frais,  et  avec  k 
monttmt  “  achctent "  ks  enterprises 
francaises.  Ainsi  Us  comptent  rjduire  la 
France  entiere  a  I’esdavage  tconamique. 

Ce  n'est  pas  tout.  En  obligeant  ks 
Francois  a  accepter  leur  **  Reichskredit- 
kassenscheme  ”  d  20  franca  k  mark — 
alors  que  celui-ci  ne  valait  mime  pas 
6  femes  amnt  V armistice — Usforcent  la 
Banque  de  France  d  imprinter  des  francs 
papier  <3 I'infinL 

Ce  soat  ces  mimes  boches  qui  pendant 
des  armies  ont  gimi  contre  les  ripara- 
tions  / 

On  se  souviendra  de  tout  ceia  le  Jour 
du  riglement  final. 

90 

Fig.  8 — Back  of  the  British  parody  with  propaganda  message. 

that  is  40  francs  per  day  per  soldier,  that  is,  double  the  entire  cost  of 
living  in  luxury  on  the  Cote  d’Azur.  The  400  million  a  day  represents 
double  the  entire  budget  for  all  of  France — although  there  are  40 
million  Frenchmen.  Each  German  is  costing  the  Treasury  as  much 
as  80  Frenchmen. 

“Of  course,  the  Germans  do  not  spend  400  francs  a  day  for  each 
soldier.  Fine  wines  and  extravagant  dining  are  reserved  for  officers 
and  agents  of  the  Gestapo.  The  Germans  ‘save’  more  than  two  thirds 
of  this  amount,  and  with  the  savings  ‘buy’  French  businesses.  In 
this  way  they  count  on  reducing  all  of  France  to  economic  slavery. 

“This  is  not  all.  While  obliging  Frenchmen  to  accept  their 
‘Reichskreditkassenscheine’  at  20  francs  a  mark — although  it  wasn’t 
even  worth  6  francs  before  the  Armistice — they  force  the  Bank  of 
France  to  print  paper  francs  endlessly. 

“These  are  the  same  Boches  who,  over  the  years,  bewailed  the 
payment  of  reparations! 


OlCl  une  vignette  qui  convien- 
drait  aux  nouveaux  billets  de  50 
francs,  car  rile  illustre  f  histoire 
du  pillage  syxtfrnatique  de  h 
France ,  pillage  cpd  est  fait  selon  un  plan 
bien  arriti. 

D'abord  il  y  a  400.000.000  francs  de 
frais  tf occupation  par  jour.  Comme  Uy  a 
en  ce  moment  d  peu  pres  un  million  de 
soldats  boches  en  France,  cela  fait  400 
francs  r  Jour  et  par  soldat,  e'est-d-dire 
le  double  (Tune  pension  complete  dans  un 
palace  de  luxe  de  la  Cite  d'Azur.  Les 
400  millions  par  jour  represented  k 
double  de  V ensemble  des  ckpenses  budgi- 
taires  pour  la  France  entiere— soil  pour 
40  millions  de  Francois.  Chaque 
A  demand  come  au  Trisor  autant  que 
80  Francois. 

Bien  entendu,  les  Ajlemands  ne  dtpen- 
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“We  will  remember  all  this  on  the  day  of  final  reckoning.” 

The  note  is  cleverly  conceived,  for  this  message  not  only  preys  on 
the  high  living  standards  of  the  occupation  forces  but  also  adds 
further  resentment  among  the  working  class  by  stating  that  the  Ger¬ 
mans  are  buying  up  small  businesses,  creating  a  de-facto  slave 
economy.  The  clincher  of  the  argument  comes  with  the  remark  that 
Germany  is  forcing  France  to  accept  an  exchange  value  of  20  francs 
to  the  mark,  whereas  the  prewar  value  had  been  less  than  6  francs  to 
the  mark.  In  other  words,  German  currency  was  being  maintained 
while  the  French  franc  floundered  on  the  brink  of  inflation.  The  wily 
British  then  hammer  the  point  home  with  the  statement  that  “These 
are  the  same  Boches  that  cried  for  years  about  the  cost  of  reparations.” 
The  final  sentence  on  the  note  bodes  ill  for  Germany  as  it  ominously 
states,  “We  will  remember  all  this  on  the  day  of  final  reckoning.”  This 
is  probably  the  J^est  of  the  propaganda  notes,  since  the  grammar  is 
fairly  good  and  the  anti-Nazi  line  is  intelligently  used.  The  notes 
themselves  are  not  particularly  rare,  and  in  fact  this  writer  has  seen 
several  of  them  lately  being  sold  for  just  a  few  dollars  each. 

Another  interesting  factor  in  this  note  is  the  tiny  punched-out  hole 
found  in  the  majority  of  them.  Such  notes  were  sent  over  France  by 
balloon,  hung  by  a  slow-burning  fuse  which  released  the  50-franc  pieces 
over  a  wide  area. 

There  is  one  further  type  of  propaganda  currency  note  known  to 
have  been  used  in  France.  This  is  an  alteration  of  the  regular  French 
20  francs  note,  except  that  instead  of  a  fisherman  pulling  in  his  net  as 
found  on  the  regular  bill,  the  fisherman’s  net  is  around  the  neck  of 
Adolf  Hitler,  whose  head  has  been  superimposed  at  the  bottom  left- 
hand  corner.  This  is  a  very  rare  note,  and  up  to  now  there  is  no  infor¬ 
mation  as  to  the  producers,  methods  of  distribution,  or  use  of  this 
particular  item. 


Conclusion 

In  conclusion,  how  do  the  anti-German  notes  stand  up  against  the 
general  run  of  propaganda  leaflets?  For  the  most  part,  the  currency 
items  are  rather  crude.  We  should  remember,  though,  that  all  of  these 
items  were  produced  during  the  earlier  stages  of  the  war,  and  so  much 
done  in  those  days  was  more  or  less  haphazard.  Toward  the  end  of  the 
war,  virtual  “masterpieces”  of  a  more  sophisticated  character  were 
being  dropped  over  Germany.  A  good  example  is  the  “Surrender  Pass” 
form  finally'standardized  by  the  Allies.  After  years  of  continual  change 
and  development,  it  finally  became  a  cross  between  a  diploma  and  a 
stock  certificate,  colored  in  red  and  gold,  bearing  the  seals  of  The 
United  States  and  the  United  Kingdom,  and  signed  by  Eisenhower. 
These  passes  may  have  been  very  impressive  to  the  German  mind,  but 
it  took  four  or  five  years  to  really  arrive  at  the  perfect  choice.  If  the 
currency  leaflets  had  been  produced  later  in  the  war,  no  doubt  they 
would  also  have  been  better  facsimiles  with  more  carefully  chosen, 
psychologically  sound  arguments. 

END  OF  PART  II 


THE  WHITMAN  NUMISMATIC  JOURNAL,  JANUARY,  1967 


PAGE  71 


Service . .  •  has  been  the  secret  of  our  suc¬ 
cess  ...  it  has  placed  us  at  the 
pinnacle  of  suppliers  of  all 
numismatic  accessories  that  are 
advertised. 

We  are  prompt  .  .  .  efficient! 
Every  Whitman  product ,  of  course! 
East  or  West  M.  MEGHRIG  &  SONS  Serves  You  Best 

In  New  York  (10003):  239  Park  Avenue  South,  GRamercy  3-8150 
In  Los  Angeles  (90005) :  525  South  Western  Avenue,  DUnklrk  8-9393 


AT 

SIDNEY 
SMITH'S 

WE  BELIEVE  THAT 
OUR  CUSTOMERS  ARE 
OUR  BEST  PUBLICITY 

Y  SIDNEY 
1)  W.  SMITH 

L.M.  #332  A.N.A. 

2512  BISCAYNE  BOULEVARD 
MIAMI  33137  •  FLORIDA 


CHOICE 

Silver  Dollars 

UNCIRCULATED 

1878-79-80-81-82  S  mint;  1883- 
84-85-1899-1900-01-02-04  O  mint 
Beautiful  Unc.  coins.  $3.00  ea.  The 
lot  1 3  coins  $35.00. 

Special  for  this  month,  1885  CC 
Dollar,  Proof  Like  $55.00. 

New  65  Page  Price  List 
# 33-50 ft 

NORMAN  SHULTZ 

Box  746 

Salt  Lake  City,  Utah  84110 
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HEW  COINAGE  OF  URUGUAY 

by  Ernesto  O.  Araujo  Villagrdn 

The  5  Peso  Coin 


In  an  article  published  in  the 
June,  1966  issue  of  the  Whitman 
Numismatic  Journal,  we  called 
special  attention  to  the  denomina¬ 
tions  of  the  new  coinage  of 
Uruguay  and  emphasized  that  in 
due  time  we  would  return  to  this 
subject  when  the  monetary  pieces 
in  the  values  of  5  and  10  Pesos, 
which  complete  the  total  minting 
of  this  issue,  were  put  into  circu¬ 
lation.  Now  we  wish  to  direct 
attention  to  the  first  of  these,  the 
5  Pesos,  which  has  recently  been 
released.  Models  for  the  10  Pesos 
have  been  approved  by  the  Hon¬ 
orary  Council  of  the  Issuance  De¬ 
partment  of  the  Bank  of  the 
Republic;  and  the  Mint  in  Santi¬ 
ago,  Chile,  which  is  presently 
minting  all  the  denominations 
covered  by  this  law,  has  been  offi¬ 
cially  advised  of  this  fact  but  has 
not  yet  launched  coinage  opera¬ 
tions.  So,  let  us  observe  the  fea¬ 
tures  and  comments  suggested  to 
us  by  the  newly  minted  5  Pesos 
coins. 

Produced  in  the  Mint  of  Santi¬ 
ago,  Chile,  in  accordance  with  the 
regulations  -of  the  Banco  Oficial 
and  in  accordance  with  the  law  of 
Dec.  2,  1965,  these  coins  reveal 
the  following  characteristics:  25 
mm.  in  diameter,  7  grams  in 
weight,  color  in  pale  gold,  in  har¬ 
mony  with  the  coloring  of  the 
alloy  itself,  being  composed  of  92 
parts  of  copper,  6  of  aluminum 
and  two  of  pure  nickel. 

On  the  obverse  side  is  the  bust 


in  profile  of  Gen.  Artigas,  a  work 
of  the  famous  Uruguayan  sculp¬ 
tor  Juan  Manuel  Blanes;  this 
motif  has  already  been  used  since 
1953  on  all  coinages  of  the  coun¬ 
try;  the  design  is  surrounded  by 
the  inscription  “Republica  Orien¬ 
tal  del  Uruguay”  (Republic  of 
Uruguay) . 

On  the  reverse  side,  the  design 
comprises  the  Coat  of  Arms  of 
the  Nation,  surrounded  by  19 
stars  representing  the  Depart¬ 
ments  into  which  Uruguay  is  di¬ 


vided  territorially.  This  descrip¬ 
tion  occupies  the  upper  two-thirds 
of  the  exergue,  the  lower  third 
being  covered  by  the  value  “5 
pesos.”  Its  reeded  edge  is  similar 
to  the  one-peso  coins  of  the  same 
series,  and  its  milled  edge, 
pearled,  appears  on  both  sides  of 
the  coin. 

Five  million  pieces  in  this  de¬ 
nomination  coined  by  the  Mint  of 


THE  WHITMAN  NUMISMATIC  JOURNAL,  JANUARY,  1967 


PAGE  73 


Santiago,  Chile,  is  the  quantity 
that  has  been  put  in  circulation  by 
the  bank  in  Uruguay.  This  is 
just  the  first  delivery  out  of  an 
issuance  of  50  million  pieces,  for 
a  total  of  250  million  pesos. 

Considering  it  of  special  inter¬ 
est,  we  include  here  the  maxi¬ 
mum  number  of  pieces  which  may 
be  handled  by  the  Banco  de  la 
Republica : 


Denomination 

0.20 

0.50 

1.00 

5.00 

10.00 


Maximum 
Possible 
Mintage 
40  million  pieces 
50  million  pieces 
60  million  pieces 
50  million  pieces 
40  million  pieces 


In  accordance  with  the  regula¬ 
tions,  the  maximum  in  coins  of  1 
and  5  pesos  authorized  was 
coined;  these  gradually  will  be 
replacing  the  paper  money  of 


equal  value  which  is  presently  in 
circulation.  With  regard  to  the 
minor  pieces  of  pure  aluminum  of 
0.20  and  0.50  centesimos,  their 
coinage  will  be  in  direct  relation 
to  the  needs  of  the  market.  Last¬ 
ly,  we  would  emphasize  that 
the  lot  recently  put  into  circula¬ 
tion  represents  a  total  of  25,000 
Uruguayan  pesos. 


Montevideo,  Oct.  12,  1966 
(Translated  from  the  Spanish) 

10  Pesos  Coin  Also  Struck 

Just  before  press  time,  it  was 
learned  that  the  expected  release 
of  the  new  $10  coin  had  taken 
place.  Its  design  is  the  same  as 
the  1  and  5  Peso  pieces,  but  of 
course  on  a  larger  planchet.  It  is 
included  with  the  5  Peso  coin  in 
the  New  Issues  section  of  this 
month’s  magazine. 


Hesperia  Art 

2219  St.  James  Place  LOcust  7-6533  Philadelphia  3,  Pa. 

SPECIAL  OFFER 


MACEDON.  ALEXANDER  III,  THE  GREAT,  B.C. 

336-323.  Drachm.  Head  of  Heracles.  Rv.  Zeus 

seated  on  throne,  holding  eagle.  F-VF _ /  6.00 

VF  $8.00;  VF-EF  $13.50;  EF _ 15.00 

RHODES.  Drachm,  166-88  B.C.  Head  of  Helios  r.  Rv. 

Shallow  incuse  square  containing  P  O,  rose  with 

bud,  magistrate’s  name  &  changing  symbol.  VF - 17.00 

Same.  Diobol,  as  above.  VF  $10.00,  EF - 15.00 


We  issue  quarterly  the  HESPERIA  ART  BULLETIN,  a  profusely  illus¬ 
trated  catalog  of  selections  from  our  stock  of  ancient  coins  and  Greek 
and  Roman  antiquities.  Subscription:  Two  dollars  for  four  issues.  Trial 
copy  sent  free  on  request. 
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INTEREST  -  BEARING  NOTES 


JL’XVLLLUAL'.LU:T.L'.L’.PJ.'.LU.M.M.’Xa7XTJXTJJ?,TJJ7JTJ.M.M.t.r.T.r.rHI17.L^L^X^'.L^.LM,T.LUAL’,L\X^ 


by  l\eil  Shafer 

A  rare  find,  an  important  discovery,  a  new  variety — all  this  and 
much  more  is  contained  in  the  tremendous  numismatic  expanse  en¬ 
compassing  the  field  of  paper  money.  For  it  is  in  this  rich  area  that 
so  much  is  as  yet  unknown,  unexplored  and  untapped. 

It  will  be  my  pleasure  in  this  monthly  feature  to  help  open  the 
doors  into  this  intriguing  and  varied  area  by  providing  a  look  at  and 
a  discussion  of  Some  item  which  I  feel  should  be  seen,  studied  and 
enjoyed.  No  special  pattern  will  be  followed  in  this  presentation — we 
may  go  from  Broken  Bank  Notes  to  an  early  Latin-American  bill, 
an  overprinted  issue  of  World  War  II,  or  perhaps  a  local  note  made 
during  the  Russian  Revolution.  One  thing  is  sure — you,  the  reader, 
will  be  better  able  to  appreciate  your  “rag-picker”  friends  who  have 
already  discovered  the  real  joy  and  excitement  of  paper  money 
collecting. 


An  Unusual  Combination  of  Advertising  and  Propaganda 

The  first  note  to  be  shown  in  this  column  was  brought  to  my  atten¬ 
tion  through  courtesy  of  Mr.  Lou  Castelli,  Jr.,  of  Chicago.  At  first 
glance  it  seems  to  resemble  the  style  of  the  regular  U.S.  National 
Currency  notes  of  the  period,  but  closer  inspection  reveals  it  to  be  in 


TUI*  >OTl  U  A  LK«AL  TKVUIiM 
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fro  2  attars  ani  Urr  nremrir  tntrmrt  *£Jtrnr?stt*rs . 

.  Ma/any  fmirtmi  fioflan  /  m  CtU  (but  nraltanhMl  afthr  liolilrr  Fmirtmi 
Drill un  rn  natr.r  nf'thit  flwrtirlrr  iliilrdjturl*  !SS ft  wul  branny  thr  same 
quartnii  ■  mhrrxt  nfl/m  crnt  mi  filer  ml  nr 

-  - - -  f  ■  ■  *; - —  { 

r  PKOPLKS  MOXKY  "> 


iBettcr  THAN  <iOLI>  tj 
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TEN  DOLLAKS 


m  TH£  PflfjUW  Of  ISSUING  DtfVtUMJD  lURHfWLY  WORfH  *I> 


HI  PQURRljW  IHt  PtOI 


Face  side  of  Keep’s  advertising:  note  with  propaganda  against  National  Currency. 
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reality  nothing-  more  than  an  advertising  $10  piece  issued  by  a  New 
York  shirt  factory,  the  “Keep  Mfg.  Co.,”  whose  main  claim  to  local 
fame  seems  to  be  its  patent  of  a  “partly  made  dress  shirt.”  On  the  face 


mts  'non is* Util  /•<*,'•//>  *••>»  TtK  oai.Ms  tm  icakwlMirif  <>« trri'A 

■  AS£imQf*$££}  4»a  hzt  amemme  is  Aitc£'*A$u.E  rm  *<U 
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Back  side  of  this  note  showing  interest  rates.  Amount  of  actual  advertising  on  this 
and  face  side  is  negligible. 


side  of  the  note  we  find  Washington  at  the  left  and  a  vignette  of  the 
company’s  piecemeal  product  at  the  right.  But  the  advertising  part 
of  this  note  is  really  inconsequential  and  practically  superfluous.  The 
real  reason  for  the  existence  of  this  item  is  contained  in  the  main 
body  of  inscription  on  the  face  side,  for  it  is  here  that  Mr.  Keep 
expresses  his  ideas  on  the  relative  value  of  his  proposed  interest- 
bearing  money  as  opposed  to  the  contemporary  National  Currency 
Notes  backed  by  bonds  and  other  securities.  The  most  revealing  inscrip¬ 
tion  to  this  effect  begins  in  the  upper  left  border,  reading  down  and 
across  the  bottom,  and  ending  by  going  up  the  right  border.  The  same 
sentiment  appears  on  the  other  side  of  the  note  in  like  manner. 

The  Back  Side 

The  back  of  the  note  has  an  insignificant  bit  of  shirt  advertising 
just  above  and  below  both  sides  of  the  coin-like  vignette.  The  rest 
is  devoted  to  a  table  of  interest  rates.  The  whole  thing  sounds  like 
an  ideal  research  project  if  anyone  had  the  time  and  inclination  to 
undertake  it. 


Physical  Characteristics 

The  size  of  this  note  is  7*4  by  3  XA  inches,  the  colors  are  black 
print  on  the  face  side  and  light  red  on  the  back,  and  the  printer  is 
“The  Major  and  Knapp  Eng.  Mfg.  &  Lith.  Co.,  56  Park  Place, 
New  York.” 
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(Continued  from  December) 


SYD  998  LUCIUS  VALERIUS 
ACISCULUS 
(45  B.C.) 


*, 


Denarius:  Obv.,  Hd.  of  Apollo  Soranus. 

Rev.,  Valeria  Luperca  seated  on  heifer 

While  little  is  known  about  this 
moneyer,  there  are  numerous 
opinions  about  the  meaning  of  his 
coin  types.  As  an  example,  the 
coin  pictured  here  tells  a  fascinat¬ 
ing  story.  The  ancient  historian 
Plutarch  tells  us  that  the  Faleri- 
ans  in  Etruria  suffered  a  plague 
one  year  and  were  told  by  an 
oracle  that  the  plague  could  only 
be  alleviated  by  the  sacrifice  of  a 
young  maiden  to  the  goddess 
Juno.  The  Falerians,  anxious  to 
survive,  pursued  this  suggestion 
with  vigor.  The  time  came  for  a 
young  virgin  named  Valeria 
Luperca  to  step  forward  and  be 
sacrificed  to  the  great  goddess.  It 
is  understandable  that  she  had  no 
taste  for  this  rite,  particularly 
as  it  pertaiped  to  her.  However, 
she  had  no  choice  in  the  matter 
and  on  the  appointed  day  ap¬ 
peared  at  the  place  of  sacrifice. 
She  held  the  sword  in  her  hand 
and  was  about  to  thrust  it  into 
herself  when  an  eagle  swooped 
down,  seized  the  sword,  dropped 
a  small  axe  or  hammer  before  her, 
then  flew  a  short  distance  and 
dropped  the  sword  upon  a  heifer. 


Valeria,  who  was  not  only  a  young 
maiden  but  certainly  a  wise  one, 
immediately  sensed  the  meaning 
of  this  charade,  and  walking  to 
the  heifer,  picked  up  the  sword 
and  slew  it.  Apparently  this  pro¬ 
pitiated  the  goddess,  for  the 
Falerians  experienced  an  end  to 
the  plague  and  to  human  sacrifice. 
But  Valeria  was  not  finished;  she 
picked  up  the  little  hammer  which 
the  eagle  had  dropped  at  her  feet 
and  went  about  towm  healing  the 
sick  by  tapping  them  lightly  with 
this  instrument.  It  is  thought  that 
the  little  hammer,  or  axe,  is  a 
punning  allusion  to  the  cognomen 
of  this  moneyer,  for  in  Latin 
acisculus  is  the  name  for  axe  .  .  . 
or  little  axe.  Another  possible 
punning  allusion  is  to  the  healing 
power  of  the  axe  (valetudo  .  .  . 
valere  .  .  .  health).  Soranus,  the 
attribute  by  which  Apollo  is 
known  on  this  coin,  refers  to  the 
Latium  town  of  Sora  where,  per¬ 
haps,  this  cult  had  its  beginning. 

SYD  999a 


Denarius:  Obv.,  Hd.  of  Apollo  Soranus. 

Rev.,  Human-headed  owl 

The  obverse  of  this  denarius 
has  been  explained  above  under 
the  previous  denarius.  The  re¬ 
verse  is  a  puzzle  and  has  not  been 
satisfactorily  explained,  although 
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some  authorities  have  thought 
that  it  might  refer  to  Minerva, 
who  usually  appears  with  an  owl. 
Minerva  was  a  particular  favorite 
of  Caesar. 

SYD  1003 


Denarius:  Obv.,  Hd.  of  Jupiter.  Rev., 
Giant  with  legs  of  serpent 

Careful  observation  of  the  re¬ 
verse  of  this  denarius  will  reveal 
that  the  serpent-legged  (angui- 
pedic)  giant  holds  a  thunderbolt 
which  has  pierced  him.  The 
thunderbolt,  of  course,  is  Jupiter’s 
mainstay,  and  Jupiter,  king  of 
the  gods,  is  the  protector  of  the 
Roman  people.  Thus  Rome  .  .  . 
through  the  support  of  Jupiter 
.  .  .  has  destroyed  her  enemies. 
More  specifically,  it  probably 
refers  to  the  destruction  of  Pom- 
pey’s  forces  by  the  very  human 
hands  of  Julius  Caesar  and  his 
legions. 

SYD  1000 


Denarius:  Obv.,  Hd.  of  Apollo  Soranus. 

Rev.,  Hd.  of  Sibyl 

The  obverse  of  this  coin  is  sim¬ 
ilar  to  others  in  this  series.  The 
reverse,  however,  is  different,  for 
we  find  the  head  of  the  Aphrodi- 
sian  Sibyl  upon  it.  Aphrodite  was 
the  Greek  counterpart  of  the 
Roman  Venus  and  it  was  from 
Venus  that  Caesar  claimed 
descent.  Thus  this  is  another  coin 
which  pays  homage  to  Pompey’s 
conquerer. 


SYD  1025  CAIUS  CLOVIUS 
(45  B.C.) 


Dupondius  (?):  Obv.,  Bust  of  Victory. 

Rev.,  Goddess  Minerva 

Caius  Clovius  was  governor  of 
Cisalpine  Gaul  in  44  B.C.  Prob¬ 
ably  he  was  also  one  of  Caesar’s 
lieutenants  during  the  war  in 
Spain  (46-45  B.C.).  It  seems  that 
he  had  also  been  one  of  six  city 
prefects  chosen  by  Caesar  to 
govern  Rome  while  he  was  away 
(46  B.C.).  The  appearance  of 
Victory  on  the  obverse  of  the  coin 
calls  to  mind  Caesar’s  activities. 
There  is  some  question  as  to 
whether  or  not  the  coins  of 
Clovius  are  orichalcum,  a  yellow 
metal  which  we  call  brass. 

SYD  990  CAIUS 

CONSIDIUS 
PAETUS 
(45  B.C.) 


Denarius:  Obv.,  Hd.  of  Apollo.  Rev., 
Curule  chair 

Little  is  known  about  this  mon- 
eyer  although  some  authorities 
have  thought  that  he  was  the  son 
of  C.  Considius  Longus,  pro¬ 
praetor  for  Pompey  in  Africa 
who  had  been  captured  then  freed 
by  Caesar.  The  head  of  Apollo 
and  the  curule  chair  on  this  coin 
probably  are  references  to  partici¬ 
pation  in  the  games  of  Apollo  by 
some  ancestor  of  this  moneyer. 
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SYD  1037a 


Denarius:  Obv.,  Hd.  of  Pompey.  Rev., 
Baetica;  Pompey  receiving  shield 
from  Tarraco 

This  denarius  is  quite  similar  to 
Syd  1036.  The  difference  lies  in 
the  addition  of  Tarraco,  the  per¬ 
sonification  of  the  Spanish  town 
of  the  same  name  (modern  Tar¬ 
ragona).  Tarraco  is  shown  either 
submitting  to  Pompey  or  offering 
him  assistance. 

SYD  1038 


Denarius:  Obv.,  Hd.  of  Pompey  the  Great. 
Rev.,  Baetica,  Pompey  and  Tarraco 

Once  more  we  find  a  coin  simi¬ 
lar  to  the  two  pictured  above. 
Pompey  the  Great  appears  on  the 
obverse  and  on  the  reverse  we 
see  Baetica  holding  a  caduceus 
and  presenting  a  laurel  branch  to 
Pompey.  Tarraco  is  placing  a 
crown  on  Pompey’s  head. 

SYD  992 


Denarius:  Obv.,  Hd.  of  Venus.  Rev., 
Victory  in  quadriga 

The  celebrations  continue  for 
Caesar,  honoring  him  for  his 
victory  over  Pompey,  and  this 
coin  displays  Venus  on  its  obverse 


because  it  was  from  Venus  that 
Caesar  claimed  descent.  Victory 
occupies  the  reverse. 

SYD  994 


Denarius:  Obv.,  Bust  of  Minerva.  Rev., 
Victory  in  quadriga 

Minerva  had  always  been  a  god¬ 
dess  to  whom  Caesar  had  paid 
particular  homage  and  we  see  her 
on  this  obverse  along  with  Victory 
on  the  reverse. 

SYD  1036  CNAEUS 
POMPEIUS 
MAGNUS:  MARCUS 
MINATIUS 
SABINUS 
(46-45  B.C.) 


Denarius:  Obv.,  Hd.  of  Pompey.  Rev., 
Baetica  on  pile  of  arms,  greeting  Pompey 

This  coin  and  the  two  others 
following  were  probably  struck 
in  Spain  by  Minatius  as  pro¬ 
quaestor  to  Pompey.  Nothing  is 
known  about  him  other  than  what 
we  learn  from  his  coins.  Pompey 
and  his  father  both  were  called 
Magnus  (great),  and  it  is  the 
head  of  the  father  of  this  general 
which  we  see  on  the  coins.  The 
reverse  portrays  Baetica  (His- 
pania)  standing  on  a  pile  of 
weapons  with  one  arm  extended  in 
welcome  to  greet  the  disembark¬ 
ing  Pompey. 

(To  be  continued ) 
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Serving  ALL  your  coin  and  currency  needs  . . . 

YOUR  DEPARTMENT  STORE 

SEE  one  of  the  largest  and  most  varied  stocks  of  coins  and 
supplies  to  be  found  in  your  area 

SEE  an  extensive  stock  of  U.S.,  foreign  and  ancient  coins  from 
all  periods  of  time  and  in  all  metals 

SEE  a  complete  stock  of  books,  albums,  medals  and  acces¬ 
sories 

ENJOY  the  convenience  of  Charge  Account  privileges  .  .  .  mail 
and  phone  shopping  (with  complete  confidence)  .  .  .  Want  List 
service  .  .  .  and  a  host  of  other  personal  services 


Your  complete  satisfaction  is  Always  Guaranteed! 


Shop  for  your  Coins  and  Coin  Supplies 
at  these  fine  Department  Stores: 


Atlanta 

Rich's 
Baltimore 
Hutzler's 
Beverly  Hills 
J.  W.  Robinson 
Boston 

Jordan  Marsh 

Buffalo 

Adam,  Meldrum  4 
Anderson 
Chevy  Chase 
Woodward  &  Lothrop 
Chicago 

Marshall  Field 
Cincinnati 
H.  &  S.  Pogue  Co. 
Cleveland 

Higbee  Company 


Columbus 

F.  &  R.  Lazarus 

Dallas 

Sanger  Harris 

Denver 
May-D  4  F 
Detroit 
J.  L.  Hudson 
Hartford 

G.  Fox  4  Co. 

Houston  • 

Foley's 

Indianapolis 

L.  S.  Ayres 

Los  Angeles 
J.  W.  Robinson 
Milwaukee 
Gimbels 


New  Orleans  Richmond 

Maison  Blanche  Thalhimers 

New  York  St.  Louis 

Gimbels  Famous-Barr 


Omaha 

Brandeis 


San  Antonio 

Joske's 


Panorama  City 

J.  W.  Robinson 

Paramus 

Gimbels 

Pasadena 

J.  W.  Robinson 

Philadelphia 

Gimbels 

Pittsburgh 

Kaufmann's 


San  Diego 
May  Co. 

San  Francisco 
The  Emporium 

San  Mateo 

The  Emporium 

Seattle 

The  Bon  Marche 
Skokie 

Marshall  Field 


Portland 

Meier  4  Frank 


Washington,  D.C. 

Woodward  4  Lothrop 
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CHOICE  WORLD  CROWNS 

Grading  symbols:  BP — Br.  Proof;  GP — Gem  Proof;  PL — Prooflike;  # — smaller  than  "dollar- 
size";  ## — light  scratch  or  so.  All  others  BU  if  not  otherwise  indicated.  Remember,  at 
Bebee's  you  "get  what  you  pay  for — and  more!" 

FLASH — Monaco's  1966  10  Franc  Silver  Wedding  Anniv.  Crown.  Portraits  of  Prince  Rainier 
III  and  Princess  Grace,  in  case.  $8.00  Postpaid. 


Andorra.  50  Dinars  GP:  I960  _ _ 42.50 

1963  $34.00;  1964  . . 29.00 

Austria.  50  Schillings  1966  GP. 

Commem.  National  Bank  _  3.00 

25  Sch.  1966.  Ferdinand  . .  1.75 

BERMUDA 

1959  Gem,  in  Plastic  with  Historical 
List  . . . . 16.50 

1964  PL.  in  Box  . . .  8.00 

1964  BU##  5/$7 .50  .  1.50 

1964  BU,  Nice  and  Rare  so  .  2.95 

Bhutan.  3  Rupees  1966,  (Silver)  GP  . 17.50 

3  Rupees  1966  (nickel^  BU  .  2.25 

Brazil.  2,000  Reis  1888-89.  ExF .  5.75 

AU  $6.95,  BU  . 9.50 

Ask  for  List  of  all  other  Brazil. 

Colombia.  Peso  1956,  BU,  1st  strike  . 19.50 

CANADA— GEM  PL 

1958  $29.00  1959  $13.00  I960  . 10.00 

1961  9.50  1962  6.95  1963  .  5.95 

1964  4.50  I9S8-64  Set  (7)  . . -...72.50 

Dominican  Rep.  1952  Peso.  Nice  . 19.50 

Peso  1955.  Trujillo,  most  were  melted. 

BU##  $19.50,  Nice,  Rare  so  . 25.00 

Ghana.  10  Shillings  1958  BP  . 10.50 

Same,  GP.  In  Box  . . . 12.50 

GREAT  BRITAIN 

Trade  Dollars,  various  dates  AU  .  6.95 

5  diff.  dates  ExF  $19.50,  Nice  AU  . 25.00 

1901  -C  AU.  Rare  . - . 17.50 

1902-C  AU.  Rare  . 18.50 

Gothic  Crown  1847.  BP.  light  hairlines  250.00 

Crown  1953.  In  plastic  .  4.95 

Crown  I960  BP.  For  N.Y.  Exhibition  . 16.00 

Crown  1965.  1 0/$  12.00  .  1.50 

Hong  Kong.  Dollar  1867  BU##  . 190.00 

Israel.  5  Pound  1966  $8.50,  BP  .  13.00 

Ask  for  List  of  other  Israel  Crowns. 

#lreland.  10  Scilling  Crown  1966  .  3.50 

Jersey.  Crown  1966  BP.  Pair,  in  box  . 12.50 

Single  Crown  1966  BP.  No  box  .  7.50 

Crown  1966  BU.  5/$9.00  .  2.50 


Liberia.  Dollar  1962.  Most  were  melted. 


BU##  $5.95,  Choice  BU  .  7.50 

Malawi.  Crown  1966  BP.  In  box  .  6.50 

Mexico.  5  Peso  1950.  Railroad  Dollar. 

Nice  $14.50,  1st  strike  . 16.50 


Ask  for  List  of  other  Mexico  Crowns. 


NETHERLANDS 


2'/2  Guldens:  1841-49  Wm.  II.  Lists  . $30.00 

VF  $9.95,  ExFine  . 14.50 

1849-74.  Wm.  III.  VF  $4.95,  ExF  .  7.75 

1929-40.  Wilhelmina.  ExF-AU  .  1.95 

1960-61.  New  type.  $2.50,  1st  strike  .  3.75 

Philippines.  Crowns:  Bonifacio  1963,  Mabini 
1964.  Pair  BU##  $6.25,  Nice  .  7.50 

PORTUGAL 

1,000  Reis  1899.  D267,  Y24.  VF  _  7.50 

1,000  Reis  1910.  Y33.  AU  .  11.75 

I  Escudo  1910  (1914)  AU.  Y47  .  7.50 

I  Escudo  1915-16  AU.  Y5I  .  6.95 

#20  Escudos  1953.  Y  62.  Nice  .  4.95 

Sharjah.  5  Rupees  1964.  Portrait  of 
John  F.  Kennedy.  1st  strike  .  5.75 


SOUTH  AFRICA 

Select  BU,  PL  Crowns:  1959  . 150.00 

1953  $22.50,  1949,  54,  55  each  .  32.50 

I960  $11.50,  1961,  1962  each  .  16.50 

1963  $15.00,  1964  .  7.75 

BU  (not  select):  1962  $8.00,  1964  .  5.50 

Sweden.  5  Kronors:  1935  ##  .  6.75 

#  1955  ##  $2.95,  Nice  .  3.95 

1959  ##  $4.25,  Nice  .  4.95 

1962  Rare  $9.75,  1966  Nice  .  2.25 

Switzerland.  #5  Francs.  1948  Y53  .  5.75 

1963  Red  Cross.  Nice  .  3.25 

Yemen.  I  Ryal  Crowns:  1928  Y7  .  15.00 

1954  YI7.  Over  M.  Theresa  Crown  .  10.50 

1963  Y3I.  Nice  and  scarce  so  .  4.75 

1965  Churchill  Crown  .  8.75 

Zambia.  Crowns  1965.  BP  in  box  .  6.95 

Same,  edge  inscription  reversed  .  7.50 

As  last,  BU  $3.75,  Regular  $3.25,  both  $6.00 
Send  Stamped  envelope  for  List  of  Hundreds 
of  other  Crowns,  World  Unc.  and  Proof  Sets. 


Minimum  Order  $5.00.  Please  add  50<*  to  Orders  less  than  $10.00.  Send  $1.00  for  Our 
84  Page  Coin  and  108  page  Supply  Catalogue.  (Both  FREE  with,  or  deduct  on  first 
$25.00  order).  Aubrey  and  Adeline  Bebee  and  their  staff  wish  you  and  yours  the 

HAPPIEST  OF  HOLIDAYS  AND  A  NEW  YEAR  FILLED  WITH  JOY  AND  PROSPERITY. 


4514  North  30th  Street 


"FRONTO  SERVICE" 


Omaha,  Nebraska  681 1 1 


CONFEDERATION  CENTENNIAL 
EDITION 


The  1967  edition— the  15th— of  the 
ever  popular  "Standard  Catalog 
of  Canadian  Coins,  Tokens  and 
Paper  Money,"  by  James  E.  Charl¬ 
ton,  is  now  available.  Covers  all 
Canadian  coinage  from  1670  to 
the  present,  as  well  as  regular 
issues  of  Newfoundland,  Nova  Scotia  and  New  Brunswick.  This  new  edition 
includes  particular  reference  to  the  brilliant  EXPO  '67  commemorative  issues.  An 
indispensable  reference  for  the  collector.  128  pages,  hard  cover.  At  your  dealer's. 
$1.25,  No.  9058. 


WHITMAN  PUBLISHING  CO.  /  Subsidiary  of  Western  Publishing  Co.,  Inc.,  Racine,  Wis. 


